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THE STATE OF TRADE 


: : Tae past month witnessed a further improvement in 


iness activity in this country. The improvement was, 
yer, due to seasonal influences, for our Index of 
Business Activity, corrected for seasonal fluctuations, 
xorded a slight decline from 109.5 in March to 109.1 in 
April. This temporary lull was to be expected in view 
of the rapid progress made earlier in the year; but there are 

as yet no signs of a definite setback. 
erent showed a normal seasonal increase during 
. The improvement was most pronounced in the 


vwaill building, public works contracting, iron and steel, engineer- 


ing, tailoring and dressmaking, furniture manufacture and 
the distributive trades. There was a seasonal decline in 
employment in the coal-mining industry, and the number 
of workers in the principal textile industries was also 
smaller than in March. 

The movement of our indices of business activity, which 
are corrected for seasonal fluctuations, was somewhat 
irregular in April. The rise in-the index of imports of raw 
materials is en- 
couraging, and 
the e for 
exports of 
British manu- 
factures, though 
not higher than 
in March, is 
well above the 
level of April, 
1933. The in- 
dex for postal 
receipts is un- 
changed on the 
month, but the 
figures for pro- 
vincial and 
London bank 
clearings are 
slightly lower 
than in March. 
Railway freight traffic receipts have shown a downward 
movement in recent weeks, but the decline has been mainly 
seasonal, and the figures are still well ahead of those for the 
corresponding period of last year. Wholesale prices have 
moved within narrow limits since the beginning of April, 
and retail prices recorded a seasonal decline. 

As far as individual branches of productive activity are 
concerned, the capital equipment industries recorded 
further progress during the past month. The iron and steel 
trade remains active, but there has been some slight decline 
im new business in certain branches of the industry. 
_ Reports from the engineering industry are encouraging. 
_ Most branches of this industry appear to have made further 
_ headway in recent weeks. Here, too, the volume of in- 
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WM «Wiries has fallen off a little, but new business remains sub- 


stantial. The increase in the demand for power equipment, 
prime movers, boiler-house plant and railway equipment is 
encouraging. Activity has also increased in structural 
engineering, and manufacturers of textile, agricultural and 
mining machinery have reported better business. Buying 
of industrial chemicals in this country has been quite active, 
which reflects the sustained improvement in most branches 
activity. The improvement in the heavy industries is 
y responsible for the maintenance of the industrial 

d for coal. On the other hand, the coal-mining in- 

has experienced a seasonal decline in the demand for 

house coal, and export business fajled to expand. There 


U.K. INDEX OF BUSINESS ACTIVITY 


has been a further spurt in building activity, but our index 
of building plans approved, corrected for seasonal fluctua- 
tions, shows a slight decline between March and April. 
Owing to the continued increase in building activity most 
of the subsidiary industries, such as those engaged in the 
manufacture of building and furnishing materials, recorded 
further progress. The development of business in the motor 
industry is most satisfactory. The larger volume’ of orders 
has been maintained, and a number of manufacturers have 
recently decided to enlarge productive capacity as they 
have found it increasingly difficult to meet requitements. 
Progress in the manufacture of consumers’ goods has, how- 
ever, been somewhat uneven. Most textile trades, with the 
exception of linen, experienced a distinct decline in activity 
and in new business during April. The decline has been 
most pronounced in the wool textile industry. April has 

been a lean month for Lancashire, but more recent 
reports suggest that the cotton trade has made some head- 
way since the beginning of May. The seasonal improve- 
ment in the 
demand for 
footwear has so 
far been less 
marked than 
usual. 

Although the 
official statistics 
of retail sales in 
April are not to 
hand as we go 
to press, such 
information as 
is avail- 
able suggests 
that the im- 
provement in 
turnover was 
arrested during 
April. But as 
the Easter 
holidays were earlier than a year ago, too much importance 
should not be attached to this development. 

Economic activity in foreign countries is moderately 
encouraging, but developments have again been uneven. 
There are signs that business activity in France is gradually 
emerging from the low level to which it had fallen in 
March, but so far there has been little improvement in 
countries still on the gold standard. In Germany the ex- 
pansion of economic activity has been maintained and un- 
employment continued to decline during April. The 
situation in Scandinavia is much better than a year ago, 
and the recovery of Australia, Canada and South Africa 
appears to have progressed a stage further. Reports from 
the Far East are encouraging, and most Latin American 
countries appear to have made headway. On the other 
hand, the upward movement of business activity in the 
United States which began in November of last year seems 
to have been arrested, and there are now distinct signs of a 
recession. The erratic movement of business in the United 
States is the direct consequence of the dislocation in the 
price structure. Costs have risen sharply, and attempts to 
sell a larger volume of goods at regulated prices which, 
besides the increase in costs, also include a larger profit 
margin, seems to have met with resistance from the con- 
sumers. There is as yet little evidence that world trade, as 
a whole, is on the up-grade. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of May ; in the remainder they relate to 
the month of April. 

COAL 


The seasonal decline in the demand for house coal and the 
absence of improvement in export business were responsible for the 
downward tendency during recent weeks in production and 
employment in the coal trade. As a result, prices have tended to 
sag. evertheless, the general position of the industry is some- 
what better than a year ago owing to the sustained expansion of 
industrial demand. Developments in individual coal mining 
districts have, however, been very different. In South Wales, 
which has to rely to a large extent on foreign markets, the situa- 
tion has deteriorated in comparison with March and witb April 
last year. Canada, Belgium, Holland and France have all cur- 
tailed their purchases from this country. On the other hand, the 
improvement in exports to Scandinavia and Germany has favour- 
ably affected business at the North-East Coast and in Scotland. 
A development of importance has been the recommendation of 
certain amendments to the Coal Mines (1930) Act by the Central 
Council of Colliery Owners. The proposed amendments include 
the separation of inland and export quotas and the co-ordination 
of minimum prices as between districts. 

IRON AND STEEL 

Activity in the iron and steel industry continued to expand until 
Whitsun, but the curve of the upward movement has flattened 
out. The rate of production of pig iron has increased further 
during April and additional furnaces have been lit during May. 
Stocks of pig iron are now at a very low level and demand is still 
increasing. New business in semi-finished materials has tapered 
oft a little, but orders on hand are still substantial. On the other 
hand, demand for heavy finished materials has improved. While 
imports have risen appreciably during the past twelve months, 
exports have made little headway. Approximately one-third of 
our imports of iron and steel comes from Belgium. There has 
recently been a slight improvement in export orders,. but British 
makers find it difficult to quote competitive prices. On May 18th 
it was announced that the additional import duties on iron and 
steel, due to expire in October, are to be extended indefinitely. 


ENGINEERING 

Most branches of the engineering wg sy made further head- 
way in recent weeks. While inquiry has fallen off a little, the 
volume of new business remains substantial. Employment con- 
tinued to increase, and exports of machinery in April show a 
slight improvement as compared with March and the correspond- 
ing month a vear ago. British India remains the best customer 
for British engineering products and continues to take substantial 
ge of textile machinery. Imports into this country in 

pril were aay larger than a year ago as a result of 
increased purchases from the United States and from Germany. 
As far as individual branches of the industry are concerned, there 
has been an improvement in the demand for power equipment, 
prime movers, boiler-house plant and railway equipment. Activity 
has also increased in structural engineering, and manufacturers of 
textile, agricultural and mining machinery have reported better 


business. 
MOTOR INDUSTRY 


The larger volume of orders is maintained, and some manufac- 
turers find it difficult to meet requirements. A number of manu- 
facturers have recently announced extensions to premises and in- 
stallations of new plant in order to be able to satisfy the demand 
for their products, which has been increasing steadily. In the 
first quarter of 1934 there were 98,277 new vehicles registered for 
the first time in Great Britain. This shows an increase of no 
fewer than 28,734 vehicles over the first quarter of 1933. Exports 
of cars and commercial vehicles during the first three months also 
show a large increase over those for the same period of 1933. 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY*® 


(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


1928 19 alo 
1927 146 102-2 
3 mie 
1 102-2 

1930 7 Monthly average ..........00048 167 93-1 
1931 171 90-5 
1932 181 87°5 
1933 199 87-4 
1933—Appil .......seccceseresseees peesenebbenie 193 85-0 
May ..cceceesecseeees seeeeeeeeeceeeees ; 183 86-5 

BURD. oc cccccceccencccscesccseesesseconess 172 86-0 

DIRT cccovsccvcvcvecnccscoonecocococoses ‘ 164 86-0 
August...... ‘eeekebaenbhoe pepbeesnneneee 168 89-0 
September ........s.se000. poeeenebbeins 183 88-0 
DINIEL <csceeenbenenbeseenbeonocions 233 91-0 
December .......ccccccccscccscscccccses 260 95-0 
1934—January....... SobepeeeEniees poebeubbebhe 240 93-5 
February ......... peseseeen peep eeebeons . 238 94-0 
March. ......sseeeeessesseseeererereeeees 242 96-5 

April ......... peennben peebeeeeee nee eesoe 219 98.0 


* Prepared by the Economic and Statistical Department of th 
British Electrical and Allied Manufacturers’ Assoriation. , 

t Corrected for seasonal fluctuations, for the increase in electri- 
fication (trend), and for connections to the ‘‘ grid.”’ 








ELECTRICAL INDUSTRY 
The rise in the index of the volume of new home orders js 
chiefly to a large contract placed by the Central Electricity 
for the hydro-electric scheme in Galloway. The improvement ; 
new export business has been fairly well distributed. ” 
InpExX OF New Orpers REcgIvep By Heavy Exgcraicy, 


MANUFACTURING INDUSTRY® 
(1920 = 100) 


Period Home Export T 
1926 — April .......seceeseveees weeks 83 100 - 
1927  —aainon ck eekesinbbEe 90 181 102 
1928 ss cieeeenhon oe 70 122 84 
1929 >: hese icinaees 86 145 100 
1930 ee ksebbesneesianeees 72 214 108 
1931 NE RAN spe 60 130 16 
a, sss seedeaeeieneaaennbeeD 49 110 59 
1933—April ....... ineebinicmeieebn 64 78 65 
FY cecccvecccececesesooococcoce 56 80 60 
DD ccoscesccseceonsccccsenesoe 55 85 61 
eres a inbnne® = = 62 
UQUST....cccccccccccccccccccees 61 
September ..........esseseeees 51 93 62 
tober ......... ccabseesneese 51 92 62 
November ..........cssceeeees : 51 96 64 
December ..........sseeseeee . 40 100 57 
1934—January............ seaineniiein 40 104 58 
WROURT occccccccsccsccesccsces 42 109 61 
March ........++ biienencenension 41 101 58 
BITE  cencecesecccevececscscsees 45 104 62 


* Copyright of the British Electrical and Allied Manufacturer’ 
Associations. 

The above index is a 12-month moving average of new orders 
received by the heavy plant section of the industry. It is based 
on the horse-power and not on the value of orders. 


COTTON 

Raw cotton prices declined early in May, but subsequently 
quotations rose again to the level of a month ago. The ares 
under cultivation in the United States, at about 29,000,000 acres, 
is likely to yield substantially more than the 10,000,000 bales 
provided for in the Bankhead Act if weather conditions remain 
favourable. An event of importance during the past month has 
been the decision of the British Government to place quotas on 
apanese exports to the Colonies. The Lancashire cotton trade 

as made some headway in recent weeks. More activity has been 
experienced in the piece-goods market than at any period since the 
beginning of this year. ‘There has been a definite expansion in 
sales to India. Some manufacturers have now business before 
them which, if booked, will carry delivery up to the end of the 

ear. Bids for China have been scarce, but there has been some 

uying of fancies for Shanghai, Java and the Straits Settlements. 
The improved demand for South America has been well maintained 
and a few more lines have been sold to Egypt. Continental 
demand has not been active, and buyers at home have been dis 
couraged by unseasonable weather. Although there has not been 
any general improvement in the weaving section, certain mant- 
facturers have more work on hand than a month ago. Sales of 
yarn have increased a little, but business has consisted mainly of 
small lots in both American and Egyptian qualities. Moreover, 
there have been signs of more irregularities in prices. The general 
outlook is certainly brighter. 


WOOL 

The past month witnessed a further deterioration in the situa 
tion of the British wool textile industry. The proportion of u- 
employed workers in the industry rose shocgty from 11.3 per cent. 
in March to 14.1 per cert. at the end of April. The value of 
exports in April was also substantially lower than in the previous 
month. This setback, which cannot altogether be attributed to 
seasonal influences, is partly due to the downward movement of 
raw wool prices and to the consequent decline in new orders for 
woollen manufactures. Nevertheless, business remains well above 
the level of a year ago, and it is anticipated that conditions will 
improve in the near future. 


JUTE 

The decline in raw jute prices during recent weeks has caused 
buyers to refrain from forward commitments. Prices of jute 
manufactures have fallen to an unprofitable level. Both spinners 
and manufacturers are curtailing production. Machinery is being 
stopped and short-time working is becoming prevalent. While 
there are no signs of an early improvement, activity is still above 
the level of a year ago. 

RAYON 

Business in rayon yarns, fabrics and garments is rather 
restricted at present, and the trade awaits a period of warm weather 
to get stocks moving before any material improvement can be 
expected. Actually stocks are not sufficiently large to cause aay 
anxiety, and so far production of yarns has been fairly well main- 
tained. The general outlook is promising. 


LINEN 

The higher prices demanded by the Soviet and Baltic mone 
polies have restricted business in flax. Irish spinners are active 
buyers in the Courtrai market. Yarns are strongly held and pro 
duction is below consumers’ requirements. Cloth buyers continue 
to press for delivery of contracts both for home and overseas: 
Exports of linen during April were appreciably larger than 3 y@* 
ago. 
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BOOTS AND SHOES 


Manufacturers of footwear have been a little more active before 
Whitsun, but the seasonal improvement was much less pro- 




















ue than usual. Exports have failed to make headway, and 
rd the figures for April are below those of a year ago. . 
. POTTERY 
The improvement in the pottery trade has been maintained. 
Both home sales and exports show an improvement as compared 
with a year ago. 
| CHEMICAL INDUSTRY 
Business in the home chemical market was very fair during 
April. A number of industrial chemicals were in active demand 
and trade in wood distillation products was well maintained. 
There was increased inquiry for pharmaceutical chemicals, 
although actual orders were, in most cases, for small quantities. 
The coal tar products market was not as active as during the past 
few months. Overseas trade showed a further improvement in 
, the value of exports of chemicals, drugs, dyes and colours 
being £85,495 greater and the value of imports {59,438 greater 
than in April, 1933. The only items for which exports showed 
an appreciable decrease were copper sulphate, salt and caustic soda. 
increases in imports were recorded for tartaric acid, kainite, 
raw or simply prepared drugs, and coal tar dyes. 
AGRICULTURE 
According to an official report, autumn-sown crops were gener- 
ally looking well at the end of April. Germination of spring-sown 
com has been good and plants generally are healthy and pro- 
mising. Conditions have been favourable for the planting of the 
; to crop, and normal progress has been made’with the sowing 
res TM) of both mangolds and sugar beet. Grass in the pastures did not 
ders 
ased 
Compared 
Mar., Apr., with 
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* For method of construction and earlier figures (1920-31), see Supplement to the Economist of October 21, 1933. (a) Corrected for seasonal fluctuations, 
(b) Partly corrected for seasonal fluctuations, (c) Provisional. 
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show any real growth until about the middle of April, and growth 
has been somewhat slow. Livestock have made some progress, 
but the condition of cattle is generally below that of recent years. 
Milk yields have been maintained. 


SHIPPING 


Demand for shipping tonnage has experienced a definite, if 
modest, improvement, and freight rates have tended to rise in 
recent weeks. The River Plate section has been more active, and 
timber has contributed to an improvement in the European 
market. 

BUILDING 

Building activity has been well maintained during the past 
month. The percentage of unemployed in the building trade for 
April 23rd, at 17.2, shows a decline of 3.1 per cent. on March, 
and one of 5.9 per cent. on April, 1933. Unemployment in public 
works contracting, at 44.3 per cent., shows a fall of 1.6 per cent., 
as compared with March, but an increase of 2.3 per cent. on 
April last year. Returns from 142 urban authorities (excluding 
the London County Council area), with a population of 17,152,000, 
show that plans passed for new buildings in April comprised a 
total cost of 7,921,600, against {6,209,200 in April, 1933. Of last 
April’s total, dwelling-houses accounted for £5,958,300 ; factories 
and workshops for £345,700 ; shops, offices, warehouses and other 
business premises for £230,600. 


RETAIL TRADE 


The official statistics of retail sales in April are not to hand as 
we go to press, but such information as is available suggests that 
the improvement in turnover has been arrested during April. On 
the other hand, an important London store reports a steady in- 
crease in business during recent weeks. 


Te 


HOME TRADE STATISTICS—APRIL, 1934 


Compared 
Mar., Apr., with 
1934 1934 Apr., '33 
SECURITY VALUES (av. level*) 122-9 123-8 + 11-4 
FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 371 376 + 2 
Bank Deposits si 1,831 1,852 — 78 
Bank Advances Te ae 753 759 - 31 
Banks’ Cash Ratio (*) (%)* ........+ 11-9 12:0 + 0-7 
Bank Clearings : 
London (million £’s)* .......... 757 670 + 95 
Manchester ( ,, 4, )* .....000e 11-5 9-2 + 0-7 
Three Months’ Bank Drafts (Dis- : 
count Rate %)® .........seseeeeseees $2 #%® + i 
Day-to-Day Loans (%)* ......-.+++ ¢ t + 


(*) 1913 = 100. (*) Economist Index No., 1927 = 100 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

(a) Revised figure. * Average weekly figures. 


INDICES OF BUSINESS ACTIVITY* 
Monthly Average of 1924= 100 


ciearin index 
earings x 
33 = a ‘ 
Ss a 3 3a (32 [38] § g 
ue /8) 5) eee ge] 2] 4 |e litt 
| LaLa] # | * |S 








) (10) | (11) | (12) | (13) | (14) | (15) | (16) | (17) | (18) | (19) | (20) 

1514 | 131 | 1034 | 1034 | 113 | 121%] 1084 | 111 | 99 | 131 [110-0] ... 

145 | 1413 | 105 | 754 | 1013] 119 | 87 | 1093 | 91$| 140 [105-9] ... 

130} | 1 853 | 764 | 914 | 108 | 64% | 101g] 91% | 1303 | 96-3] ... 

137 | 1324 | 57 | 85 93 | 65$| 100 | 97$| 120 | 95-8] ... 

159 | 173 | 53 | 91 | 105 | 85 | 67$| 102 | 99 | 122 | 99-7] ... 

a) (a) (a) (a (a) a (a) (a) (a (6) (b) 

131 | 119 | 71 | 92% ¢) 100 | 96 ihe 94-4 | 94-3 
127 | 110 | 98 | 89 | 104 | 106 | 63 | 1m | 89 95:7 | 94-9 
1235 | 119 | 63 | 94 | 110 | 107 | 66 7 | 944 | 127 | 96-3 | 95-5 
29 | 127$| 50 | 104 | 96 | 103 | 980%] 103 | 97$| 114 | 97-7 | 96-6 
1144 | 1264 | 65 | 80] 94 | 864] 63 | 94 | 95 | 122 | 93-3 [95-8 
129 | 150 | 61 | 86 | 113 | 86 | 70 | 104 | 97 | 127 | 98-5 | 96-5 
126 | 117. | 52 | 85 | 96 | 80 | 63 | 98 | 111 | 148 | 95-1 | 95-6 
138 | 122 | 41 | 87 | 111 | 89 | 62 | 98g] 101 | 121 | 94-2 | 95-9 
154 | 127 | 50 | 72 | 101 | 84%] 60 | 101 4 | 112 | 94-5 | 94-6 
154 | 147 | 59] 75 | 82 62 + | 101 | 120% | 96-0 | 94-9 
155 | 156 | 27 | 75 | 88 | 97%] 63 | 97 9} 115 | 95-5 | 95-3 
161 | 168 | 37 | 86 | 87 68 | 993} 944] 133 | 98-5 | 96-7 
138 | 174 | 40¢| 78%] 82 | 83 | 63 | 100 | 98%] 119 | 95-5 | 96-5 
1303 | 154 | 43 94 | 75 | 62] 104 | 99 | 128 | 95-9 | 96-6 
154 | 164 | 56 | 79 | 104 | 7 71 | 103 | 94 | 125 | 98-4 | 96-6 
148 | 148 | 534] 84 | 95] 81g | 64 | 1013 | 96 | 123 | 95-6 | 96-6 
156 | 184 | 48 | 95 | 109 66 | 100} | 98 | 113 | 99-3 | 97-8 
165 | 170 | 52 | 86 | 113 | 94 | 68 | 103$| 98%] 113 |100-0 | 98-3 
154 | 1744] 49 | 98 | 119 | 82 | 62 | 100] 105 | 124 | 99-5 | 99-6 
1724 | 197 | 58 | 108 | 145 | 83$| 66%] 105 | 97 | 119 [103-7 [101-1 
163 | 187 | 57 | 104 | 124 | 85 | 73 | 107 | 100 | 124$ |103-3 |102-2 
161 | 163 | 52 | 82] 964 | 85 | 71%] 98 | 105%] 125 |100-4 {102-5 
190 | 185 | 56 | 101 | 108 | 94 | 72 | 104 | 100 | 124 |104-3 |102-7 
196 | 188 | 67 903 | 91 | 65 | 102 | 95%] 131 |104-0 |102-9 
205 | 203 | 87 | 96 | 107 | 104 | 69 | 108 | 107 | 138} |109-4 |105-9 
214 | 193 | 8S | 87 | 116 | 104 | 67 | 109 | 99 | 152 |c109-0|cl07-S 
199 | 193 | 96 | 88 | 110 | 111 | 72 | 108 | 102 | 140 |cl09-5|2109-3 
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BRITISH EMPIRE 

Australia.—Economic recovery is steadily gaining ground in 
Australia. Unemployment declined further during the first 
quarter of 1934 and the ex ion of industrial activity has since 
been well maintained. he building trade remained active. 
Abundant rainfall in most States has ensured winter stock feed 
and a favourable start to cereal crops. On the other hand, wheat 

i remain at a low level and sowings are expected to show a 
reduction of 10 to 15 per cent. on last year. ie 

Canada.—Business conditions in Canada continued to improve 
during April. Industrial activity made further headway during 
the past month, which was particularly marked in the case of 
steel, motor cars and textiles. The building industry has also 
recorded an improvement. Retail sales continued to increase. On 
the other hand, newsprint production remains unprofitable, and 
wheat farmers continue to suffer from the low level of quotations 
for this cereal. 

India.—The news from India is moderately encouraging. 
According to reports from the principal market centres, the 
demand ee Lancashire cotton goods has improved considerably. 
Turnover of local goods has also tended to increase. The decline 
in the price of raw jute has adversely affected the jute industry, 
as buyers are only purchasing for immediate requirements. 

South Africa.—The latest reports from South Africa remain 
favourable. The improvement in manufacturing activity has been 
maintained, but the scope for further expansion in certain indus- 
tries is limited by the shortage of skilled labour. Building activi 
has reached a high level, especially at Johannesburg. The agricul- 
tural situation is on the whole satisfactory, but the tendency of 
wool prices has been somewhat irregular. 


EUROPE 


France.—There are signs that business activity in France is 
gradually emerging from the low level to which it had fallen in 
March. In that month, which is the last for which comprehensive 
figures of production are available, the official index of production 
had fallen to the level of a year ago. Reports from the textile 
centres of Roubaix and Lille are still discouraging, and activity in 
the building and metallurgical industries remains at a low level. 
Nevertheless, evidence of gradual improvement in business is not 
lacking. The number of persons in receipt of unemployment 
benefit declined from 346,331 on April 7th to 333,211 on May 5th. 
Car-loadings have been maintained. Government bonds and the 
majority of industrial shares have recorded an appreciable rise 
during the past five weeks. 


Germany.—The expansion of economic activity has been main- 
tained and unemployment continued to decline during April. 
The number of unemployed at the end of April was 2,609,000, as 
compared with 2,798,300 at the end of March and 5,331,300 at the 
end of April, 1933. While these figures overstate the increase in 
the volume of production, the index of industrial production, com- 
piled by the Institut fir Konjunktunforschung rose from 64.9 
(1928 = 100) in March, 1933, to 81.7 and 83.0 respectively in 
February and March, 1934. The improvement has been fairly well 
spread, but was particularly pronounced in the iron and steel, 
agnns and building industries. Car-loadings declined in the 
second of April but rose again in the first week of May to 
the level of a month ago. 


Norway.—Home industry continues to be well employed, but 
export industries, especially pulp and paper, are experiencing a 
lull in business as buyers are very reserved. Nevertheless, un- 
employment continues to diminish, although the reduction is 
somewhat smaller than from March to April last year. Forei 
trade shows some expansion, but chiefly on the import side. 
Important developments in shipping were the joint negotiations 
initiated between Great Britain and the Northern countries (and 
Holland), the Shierwater plan joined by Norwegian shipowners, 
and the continued decrease in laid-up tanker tonnage. 


Denmark.—To judge from the continuous decrease of the 
number of unemployed, conditions are improving in Denmark, 
and it may be said that industry and internal trade are in quite 
a satisfactory position. Shipping and shipbuilding activity shows 
a remarkable recovery as compared with last year. 

Greece.—Agriculture benefited in April from a continuation of 
favourable climatic conditions. Drought has, however, begun to 
threaten the crops in certain wheat-producing districts. Purchases 
of tobacco continued satisfactory, but the currant trade did not 
improve. The state of public finances is improving and the 
reserves of the bank of issue are increasing. Trade returns for 
March show a slight decrease in imports and a rise in exports. 
Conditions on the Stock Exchange remained unchanged in April, 
but prices, especially for Government bonds, are firmer. 


Poland.—There has been a decline of 50,000 in the number of 
registered unemployed during the past month, and an increase of 
more than 10 per cent. in the total value of foreign trade durin 
the first four months of 1934 compared with 1933. Industri 
production is holding its January-April level, which is from 10 to 
15 per cent. _— than a year ago, but retail trade is still un- 
satisfactory. The Cabinet reconstruction in the middle of May is 
a reflection of the prevailing agricultural distress. 


Jugoslavia.—Foreign trade in April has shown the usual late- 
spring recovery, due partly to the restocking of industrial countries 
with food and raw materials, and partly to larger mineral, especi- 
ally copper, exports. Exports have been stimulated by deflation 
of prices to a degree sufficient to counteract the deflection of trade 
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STATE OF TRADE OVERSEAS 


a 


due to the Italo-Austrian-Hungarian agreement. Internal ¢ 
is still lagging, the fear of drought and the cut of civil Servany 


bonuses being negative factors. 


UNITED STATES OF AMERICA 


The upward movement of business activity which 
November of last year appears to have beenarrested. There are 


distinct si of recession. 


and are 


future. The erratic movement of 


ucing production and earnings. 
ing. Steel production rose to the highest level for the year dus 
the third week of May, but is engenied to decline in the 

usiness in the United 


Labour disturbances are widespy 
Retail trade is dect,| 


is the direct consequence of the dislocation of the price struct 


Costs have risen sharply, and attempts to sell a larger volum, 
cartellised prices, which, besides the increase in cg 

larger profit margin, seems to have 

considerable resistance on the part of consumers. 


goods at 
also include a 


AMERICAN TRADE STATISTICS—APRIL, 1934 


EMPLOYMENT—(1923-25 = 100)t 
PRODUCTION— 


Bituminous coal (Thous. tons)........ 
Pig-iron ‘ os, Mbeaenens 
—— : « ~ 9 Jecrcecee 
tee orporation — shipments 
(Thos. tons) ......ccccccccccccecees 
Building permits (Thous. $) ....... 
CONSUMPTION OF ELECTRIC 


ENERGY (1923-25 = 100) 
FOREIGN TRADE— 
Imports (Thous. $) 
Exports( ,, ») 
po gpa ae o - 
onthly average weekly car 
loadings (Thous. cars) 
SECURITIES— 
30 industrial stocks— 
Highest quotations}.............00+0. 
Lowest quotationsf .................. 
Thous. shares sold during month— 
GIS WEED cccccccccccccccccccccvevces 
New securities issued (Thous. $)..... 
4 a— TS— . 
ew York (Million $) .............0. 
Other cities ( ,, “! ecccvceccocccce 
RETAIL BUSINESS— 
Total sales, mail order houses 


Peeccccccccccesosceces 


Mar., Apr. th 
1934 1934 Apr, 
77°7 79-1 + Q. 
39,500* 24,000* + 49 
1,620 1,755 + ii 
2,797 2,936 + If 
588 643 oda 
25,505 29,263 + 72 
104°0 111-3 4+ 9 
153,027 a 
1 ’ eee 
612 584 + 
105-79 106-55 + 24 
98°76 100-49 + 43-1 
29,910 29,847 — 23, 
117,400 140,114 +105,16 
15,608 16,955 + 6,6 
14,162 14,201 oe 
+ 10, 


§ 
(Thous. $) 43,315 46,298 


* Preliminary estimates made by Messrs. Moody, subjec 


revision. 
ment. 


? Closing prices. 


LATIN AMERICA 


The maize crop in Argentina shows little change. The quanti 
available for export may be less than last year. Market prices i 


nCountered| 


t Federal Reserve Board Index of Factory Emps 
§ Partly estimated. 


cereals are firm, but the quantity of wheat available for export 


largely in excess of the ote. conceded to Argentina at last ye 
e outcome of the negotiations in Lond 


Wheat Conference, and 


is anxiously awaited. Argentine’s foreign trade returns this ye 
show a decline in imports, but Great Britain is maintaining | 


position owing to the exchange preference clauses of the Ka 
Brazilian coffee exports are smaller than t 
record shipments earlier in 1934, but the statistical posits 
The improvement in Chl 
and exports of nitrate 


Agreement. 


of the commodity is better. 
internal conditions continues, 


considerably heavier than last year, but prices are lower. 


the remittance of frozen 
rate of exchange. 
exc 


restricting imports until further notice. Conditions in 


American countries are quiet, as it is now between seasons 


coffee shipments. 


THE FAR EAST 
The market in raw silk has been dull, and prices 


decline owing to a substantial increase in the spring crop. ” 


ness in cotton yarn and rayon showed some improvement 


output of rayon in April established a new high record. The 

of exports in ‘en was 164 million yen, as compared 
rch and 133 million yen in the co 

Imports rose from 157 million yen in 4M 

1933, to 206 million yen and 208 million yen, respectively, 

and April. China’s foreign trade recorded a : 
Imports increased from 99,430,000 © 


million yen in 
month a year ago. 


provement in April. 


further 


i] 
Chilean Government has under consideration proposals for effect 
balances on the basis of the exp 
With the object of affording support to ¢ 
e market, a decree has been issued in Ecuador drastic 


ES DOD: 


in March to 100,960,000 in April, and exports rose from 40,120" 
dollars to 41,120,000 dollars during the same period. 

STATISTICS me 

In the following tables we give trade and other statistics {o 


— countries of the world as possible, 
combine brevity with comprehensiveness. 
the figures ave taken from the Monthly Statistical Bulletin ¢ 

League of Nations (published by George Allen & Unwi, 


our endeavour 
The greater number 


London, ts. 6d. net), supplemented from our own records. 
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PRODUCTION (Thousands of Metric Tons) 








India 





Japan | 



















g j G k 8g 
1,903 1,189 3,338 15,842 156 748 eee 1,037 665 1,311 1,776 43,088 1,927 7,269 460 
2,244 1,377 4,486 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,598 587 
2,284 | 1,203 | 4,490 | 11,891 [1,018 | 3,127 | 3,921 864 991 | 1,927 | 2,615 | 40,590 § 1,602 | 12,159 515 
2,253 1,092 4,167 9,887 |1,075 3,189 4,462 706 880 1,752 2,332 33,395 1,494 11,109 509 
1,735 921 3,856 8,728 1,063 2,403 §,211 625 805 1,580 2,338 27,183 1,288 10,218 494 
- 2,107 886 | 3,905 9,160 |m1,048 | 2,278 | 6,184 639 872 1,526 oe 28,526 1,260 10,566 492 
m 
2,028 737 3,728 7,880 994 1,750 5,868 480 762 1,563 2,359 | 20,334 1,129 8,733 356 
2,126 811 3,877 8,716 1,089 1,813 6,175 545 885 1,596 2,489 ,092 1,172 9,909 365 
1,992 807 3,830 8,544 1,028 1,911 5,884 571 976 1,474 2,422 26,533 1,052 10,218 358 
cocoescee 1,995 832 3,745 9,104 1,045 2,106 6,265 558 941 1,276 2,402 30,081 i 9,925 367 
cocce 2,033 844 3,810 9,354 1,071 2,200 6,322 . 694 958 1,472 2,340 34,741 1,151 10,456 438 
2,058 907 3,872 9,367 1,045 2,425 6,434 725 898 1,447 2,423 31,235 1,266 10,721 543 
2,139 997 3,987 9,796 1,058 2,765 6,827 917 898 1,452 2,702 $1,177 1,411 10,680 651 
2,187 1,028 | 3,951 9, 1,047 2,933 | 6,322 830 900 1,434 ; 31,970 1,456 12,174 641 
2,168 1,000 4,051 9,915 1,020 2,784 7,371 696 860 1,640 2,976 ‘ 1,506 12, 715 
2,306 943 4,325 10,593 1,070 2,673 7,505 755 932 1,572 2,781 35,417 1,320 12,168 649 
2,039 838 3,922 9,778 974 2,222 6,683 664 832 1,758 2,744 1539 1,263 10,965 549 
— 2,404 896 4,224 iy 1,070 2,301 7,352 712 952 aie ooo 40,650 1,282 10,755 
immeue eee ose oe one one o one eco one eee 27,047 eco 
PIG IRON STEEL 
od Ge Unitea | United] inn & Ge United 
r- jum r- 
Saar many Sweden|U.S.S.R| Canada) States — Luxem.| France| Saar many Sweden| Canada} States 
burg 
g a ¢c 
114 1,397 61 pom 85 2,601 649 307 391 159 1,467 62 88 2,564 
175 1,117 41 362 92 3,580 816 569 808 184 1,354 60 117 4,599 
159 808 38 417 63 2,659 618 471 787 161 962 52 86 8,326 
126 505 32 405 36 430 652 128 691 46 57 2,133 
112 328 22 521 12 397 470 122 479 44 29 1,128 
133 439 27 597 19 383 543 140 632 53 35 1,937 
122 374 26 567 ooo 398 554 123 531 44 12 1,456 
146 415 28 589 eco 444 592 158 643 53 23 2,034 
127 424 23 eco 1 385 585 141 666 43 32 2,639 
138 440 25 667 32 360 581 153 641 49 50 3,255 
148 473 28 635 36 356 565 152 706 63 49 2,947 
138 437 24 661 31 347 550 141 632 56 39 2,348 
153 492 28 686 27 330 527 162 715 60 49 2,146 
138 510 35 682 30 349 488 142 725 75 44 1,566 
130 534 37 662 39 354 498 129 731 56 50 1,849 
141 543 36 735 31 377 518 154 817 56 62 2,029 
138 550 38 709 12 351 478 145 823 65 59 2,260 
156 650 40 818 12 412 528 160 930 79 74 2,842 
6 Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.” 6 Including ferro alloys. ¢ Excluding castings. d Saleable coal; since end 
1921, excluding Ireland. e British Provinces only. Sf Establishments whose luction in 1930 amounted to 95-21% of the total. g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. j Coal sold. k& Until end 1928 saleable coal. m Including coal waste. o Strike in coal mines. t Provisional figure. 


WHOLESALE PRICES 























































































U.K, 
—————————«=s=|  Bel- | Czecho- | Den- Germany| Hol- | Ital Noe- Switzer-| Aus- | British South 
Moothly Average | poora Econo- gium | slovakia} mark rae sa land (Bach) way | Poland | Spain |Sweden|”"04' | tralia | India | #84] Africa 
e t a a 
WB eccccocsecssceee | 100 100 100 100 100 100 100 100 100 100 | 100-0 100 100 |h100 100 4100 100 100 
1929 wecsscesssessceee | 136°5 | 127°2 851 924 150 627 137-2 142 446 | 2149 96-3 167°7 140 141-2 | 165-7 141 149-4 | 116-0 
TM cassecssccovecesee 119- 106-8 | 744 g118-6 130 554 124-6 117 383 a137 85-5 167-0 122 126-5 | 146-7 117 135-3 | 102-6 
+e - | 104-1 89-3 626 107-9 114 502 110-9 97 328 | a122 74°6 168-8 111 109-7 | 131-3 96 112-6 | 99-5 
haa - | 101-6 | 86-1 532 99-7 117 427 96-5 79 304 a122 65-5 166-7 109 96-0 | 129-7 91 104-2 | 91-5 
EID crsovcccevescoes e- | 100-9 7 501 os 125 = 93-3 74 > 122 = ooo 107 91-0 | 129-5 id 104-9 | 91-5 
ac a c c 
= qneceece 97-2 84-5 | 501 96-3 122 387 90-7 71 279 121 59-9 158-2 105 91-1 | 124-8 84 102-2 | 90-0 
Becsecccce ° 99-2 | 87-5 502 98-3 123 383 91-9 72 279 121 59-6 156-5 106 91-9 | 129-2 87 104-5 eco 
UNE .....006 101-7 | 89-5 507 98-3 123 403 92-9 73 281 121 60-1 156-6 106 91-2 | 132-3 89 105-6 eco 
102-3 89-9 506 97-4 125 401 93-9 73 279 121 60-6 157-4 108 91-7 | 133-7 91 110-1 95-3 
August ..... 102°5 | 89-7 501 96-5 126 397 94-2 73 278 122 57-9 ove 108 90-9 | 134-6 89 108-4 eco 
September.. | 103-0 | 89-5 | 496 96-2 128 397 94-9 75 276 123 58-1 ° 109 90-8 | 136-1 88 107°6 
October .... | 102°6 | 88-1 489 95-7 127 397 95°7 75 274 123 57-9 ° 109 90-7 | 132-8 88 106-1 93-1 
November 102-8 | 86-8 485 95-0 128 403 96-0 76 273 122 57°6 ° 110 91-0 | 130-0 88 107-3 eee 
December 102°8 | 88-0 484 94-6 129 407 96-2 77 275 122 §7°6 eco 110 91-3 | 132-0 89 107-8 “se 
mit Keanery coe | 104-6 | 90-4 484 94-3 130 405 96-8 79 276 120 57°8 ° 112 91-8 | 133-8 90 110-3 | 106-0 
eee | 105-3 90-6 483 $81-1 131 400 96-0 80 275 122 57-6 ove 112 91-4 | 133-5 89 112: eco 
March... ee | 103-8 | 90-0 478 80-8 129 394 95-9 79 275 122 57-3 eco 112 90-9 | 134-1 eee 112-5 eco 
April_...... | 102-8 | 90:0 | 474 eee 128 | 387 95-8 pace ee 123 asd aa ass aa aa aia ba 
@ New index. b End of the month. ¢ 15th of month. d Beginning of the following month. e Official. {Second half of month, 
6Since date of stabilisation, gold index. hk 1914, ¢ Since February, 1934, compiled according to the new gold parity. | New index: 126 articles included, m 1928 
Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
EEE SS... 
— Irish 
tates Bel- Bul- | Czecho- 
Meathly Average | China | Japan Bureau U.K. = Austria gium | garia |slovakia| France | Germany| Italy | Spain | Canada} U.S.A 
Ss N f T Prague Mil Wh 
Yo. of Towns i ole 
Ti ineicccbsassnosas eco 100 100 and Localities oe - = ws Dems = inet © Country 
. . Oct., 1913, an.- 
en | OS | 8 | es Base July, | July, | July, | rear | i914 | 35%; | 1914 Jan. April] June, | 1914 | 1926 | 1923 
WB rcrsrseeresreseee | 104°5 | 166-2 | 136-5 une, 19141 1914 
.....ccccecscese coe | 114°8 | 136-7 | 123-8 g £ b v e g 
Nilbtcticssccsconsoce 126-7 115°6 104-6 1929—Mth. Av.| 164 176 111 219-9 2,941 744 556 153-8 545 181 99-9 | 100-0 
TU eiiccccc oe 1y112-4 121°7 92-8 1930— oa 158 171 111 227-9 2,690 746 581 147-3 530 186 99-2 | 96-2 
TI sic csesease «- | 103-4 135-6 94-5 1931— 9 147 161 106 204-5 2,329 713 569 135-9 485 194°1 89-6 86-7 
1932— pas 143 157 108 183-8 2,137 700 526 120-9 468 186-6 81-4 77°7 
g 1933— ,, 143 151 105-2 | 181°6 eee 693 520 118-5 449 eee 78:0 | 74:8 
WS—April ......... | 104-6 | 133-1 | 86-5 a g i g z ‘ 
May .......0. | 104-2 133-6 89-8 1933—Mar. ... 137 ooo 104-3 | 183-1 2,126 690 523 116-6 451 183-5 | 77°8| 71-8 
UNE ...cceee - | 104°5 135°7 93-1 Apr. ... 136 eee 104-1 | 180°7 | J 1,989 687 Jon 116-6 444 180-2 78-1 71°5 
i coesaeseen 103-4 137-6 98-7 May ... 136 148 104-6 | 177-0 1,974 696 ese 118-2 447 177°5 77-0 72-1 
August ...... 101-7 136-0 99-6 June ... 138 eco 105-8 | 177-2 1,969 702 516 118-8 447 178-9 77-0 72°8 
ber .. | 100-4 137-8 101-4 July ... 139 one 105°3 | 177°3 1,976 696 eee 118-7 440 180-1 77-2 75-2 
October...... 100-3 136-3 102-0 August 141 149 105-2 | 179-1 1,970 689 ee 118-4 446 180-2 78-6 76-9 
November .. 99-9 135-0 101-9 Sept. ... 141 eee 105°1 | 182-1 1,970 687 516 119-0 448 182-5 78-2 77-9 
December ... | 98-4 | 132°6 | 101-4 October | 143 one 105-8 | 183-3 1,940 687 eee 119-8 445 184:6 | 77:9] 78-0 
Nov, .. 143 156 105-4 | 183-3 1,950 688 sie 120-4 450 « 78-1 77°8 
ley january ... | 97-2 | 132-6 | 103-4 Dec. ... 142 ose 106-2 | 183-3 1,950 681 526 120-9 457 . 78-4 | 773 
ebruary ... 98-0 134-1 105-4 atte eco 141 eee 106-0 | 181-0 1,965 685 eco 120-9 420 78-7 77°5 
March 96-6 133-7 105-6 eb. ... 140 152 105-2 | 178°4 1,977 680 eee 120-7 448 eco 79-1 78°3 
ie 94°6 ooo ove Mar, ... 139 “— 104-8 | 174-4 1,962 680 526 120-6 eco 80-2 | 78-5 
Apr. ... 137 eve 104-8 ooo eee an on 120-6 - eco me 78-4 
6 The first of the following month. 6 Since 1930, new series. e Prices of foodstuffs and fuel. g 15th of month. $ Yearly figures : 67 towns, 
Monthly figures : 12 towne. Decrease mainly due to substitution of Bulgarian cotton and woollen clothes for foreign clothes, v Since November, 1927, 


new series. # Average of quarter, vy 10 months only. 
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Notes in Circulation. (000,000’s omitted) 
United Bel- Bul- | Czecho-} Den- ugo- 
Period Kingdom Austria gium garia | slovakia] mark Finland | France Germany Greece | Hungary ~* Netheriany 






Beslesd Bank | Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Renten- | Bank | Bank | Bank 


















Bank Sty 
7 ov 
Rod of Notes Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank Notes Notes Notes | Notes 
£ Schilling | Francs | Leva | Koruna} Kron 
a F 4 
BER cscescssensenenen 29-6 . 1,067 189 152 hace 245 
ee 378-3 1,067 12,358 | 4,173 | 8,466 360 530 5,690 il 
iP cnccerescecsnenne 369-8 1,094 14,683 | 3,609 | 8,230 367 397 5,193 il 
EE 368-8 1,090 16,419 | 3,296 | 7,824 360 439 4,803 4 
SPD pecesecscoenconees 364-2 1,183 18,270 | 2,919 | 7,679 346 422 4,003 9B severe 
Seirccvnsncesesvecsee 371-2 914 18,135 | 2,635 | 6,267 332 413 4,714 ’ 
NSE 392-0 952 17,093 | 2,984 | 5,906 375 392 5,449 1 
$ 
1933—March....... 367°1 919 17,793 | 2,595 413 4,547 : 
April ....... 371-9 912 399 4,627 ’ 
May ......... 374-1 898 396 4,574 4 
j ensecsee 375-1 893 396 4,698 ’ 
MD exscccse 377-2 903 394 4,760 1 
A B coves 374-0 900 396 4,832 1 
September 370-8 943 392 5,304 I 
October..... 369-3 941 392 5,565 1 
November., 370-2 914 381 5,426 1 
ber.. 392-0 952 392 5,449 1 
1934— January.... 366-7 909 372 §,171 1 
ebruary... 367-4 993 358 5,044 1 
peeen . 378-8 981 3 356 5,098 1 
April oe 373-7 970 17,317 . 356 5,114 i 


Period Italy Norway 
































































Bank | State | Bank e 
Notes | Notes | Notes Notes | Notes | cates, 4 
End of ss aaeiasiill ennai 3 
3 
Lire Lire | Kroner fe 3 
v cp p 3 
1913 .. d2,284 | w 499 108 > oe 437 oop ove 234 314 710-0 16 2-3 2-2 2 
1928 17,295 161 316 | 1,295 244 | 21,211 730 1,091 546 953 45°5 193 7°6 | 30-3 3 
1929 16,774 80 318 | 1,340 259 |21,144 | 1,028 1,501 569 999 42-2 188 7°5 26-6 1 2 
1930 15,680 b68 312 | 1,328 241 | 19,605 | 1,946 2,080 594 1,062 42-3 166 7-1 | 21-0 if 2 
1931 .. 14,295 ooo 334 11,218 241 | 23,750 oon 0 2,784 583 1,609 48-2 159 7-3 | 19-5 1 3 
1932 .. 13,672 ovo 315 | 1,003 332 | 21,594 > 3,430 598 1,611 45-0 144 6-9 | 18-8 If 3 
1933 ........00. soe | 13,243 eco 327 | 1,004 | mm 342 | 20,804 ooo ove 648 1,510 45-1 151 9-7 | 20-3 1a ; 
13,117 ove 301 | 1,019 | m321 | 21,543 ooo eve 590 1,570 42-3 152 8-6 | 17-9 1 3 
13,070 ooo 303 | 1,021 | m 330 | 21,322 oe eve 559 1,557 43-1 154 8-6 18-0 | 3 
12,991]... 296 | 1,004 | m 326 | 21,470 ie ss 544 | 1,514 42-0 149 8-6 | 17-8 | 3,167 Li! 3 
13,026 nee 309 | 1,004 | m326 | 21,355 | 3,103 3,430 588 1,487 41-3 159 9-1 17-8 | 3,061 I 3 
3, eve 306 [1,003 | m345 | 21,229 ooo eve 547 1,430 41-5 149 8-9 16-9 2,973 Ai : 
ove 304 | 1,004 | m355 | 21,159 ae ne 565 1,402 41-7 149 9-0 | 17-1 2,953 1a i 
eoneee eve 305 | 1,031 | m 360 | 21,194 oon eve 625 1,419 421 159 9-3 | 18-9 2,966 | 5, 1 br 
evececces ove 307 | 1,046 20,885 ooo ooo 589 1,408 42°4 147 9-2 20-8 2,930 | 5,635 | 1m ue 
woovee oe 309 955 20,671 a - 574 1,436 42-4 150 9-5 | 20-4 2,998 | 5,742 
December ...... ooo 827 | 1,004 21,219 | 3,069 3,433 648 1,510 45-1 151 9-7 | 20-3 8,044 | 5,806 | 1,56 
1934— January ......... ose 311 947 20,834 one one 583 1,391 42-5 141 9-6 | 19-8 2,894 | s5,289 | 1 
ebruary ...... 313 939 20,815 oe ooo 597 1,390 41-2 145 9-7 | 19-6 2,949 | 5,355 | 12 
March... . ’ - 330 955 21,479 ove eve 644 1,405 41-0 158 10°4 19-5 3,006 | 5,395 | 127 
— es. | 12,987 eee 322 931 21,258 eve coe 617 1,388 ove vee ove eee 3,025 | 5,371 
@ Until November, 1928, including State notes, then transferred to Bank, 6 May. ¢ Excluding notes held by Commonwealth Bank. d@ In terms of new 
lire = 8,373 millions, @ including Reichs- und Darlehenkassenscheine. $ Excluding notes held by Reichsbank. m Token coins only. 
oGross issue. f Excluding notes held as reserve by Chartered Banks. 7 State notes—gross. s Since January 1934, excluding gold coin, t Since 
January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. z Since May, 1922, including 


Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


LONDON RATES OF EXCHANGE 

















Paris | Brussels | Milan | Zurich | Madria | Auster | Stork- | Oslo | open Berlin 
Francs to | Belgas to | Lire to | Francs to | Pesetas to| Florins to| Kronor | Kroner to | Kroner to Marks to 
{1 fl fl fl fl fl to {1 fl £1 {1 
Par level ...........00000 124-21 35-00 92-46 25-22 25-224 12-107 18-159 | 18-159 18-159 20°43 
Highest, 1933 90-00 25-37 | 69-12% 18-37 42-25 8-874 19-563 | 20-00 22-50 15-62} 
. . . 36 - 7°56 18-25 19-312 19-25 12-80 
12-113 18-30 18-25 18-30 20-49} 4-87} 
12-05 18-08 23- 19-60% | 20-37% gid. mks. 4°85 
12-12 oe 19-04 18-20 20-43 . 4°85 
12-09 18-11 18-34 18- 20-4 a . 4°87 
12-08 18-13 18-19 18°17 20 i 34-444 | 4-85 
12-09 18-1 18-20 18-20 20-43 “a 34- 4°87 
12-05 18-13 18-16 18-16 20 ned 34° 4 
8-44 17-75 18-25 18-12 14-25 “A 30-00 | 3- 
8-31 18-37 | 19-40§ 19-31 14-00 so 28-50\| | 3-33 
8-09 19-40 19-90 22-40 i 29-50\| | 5°15 
7 19-40 19-90 22-40 ca 29-00)| | 5-008 
7°55 19-40 19-90 22-40 if 28-50\| | 5-07 
7-63 19-40 19-90 22-40 . 28 -00/| 5-154 
7-53 19-40 19-90 22-40 28-00)| | 5-12: 
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5 373 li 1 Sf 1 6 1 o 1 24 , 1934 | tof. 5-14 5-06 Hr es 
3 28 i 1 1 2 1 7 11 2 Apr., 1934 5-1 5-128] & fe 
Paris. . 
16 51 §92 1 3 1 10 2 2 is Apr., 1933 | Francs | 90-00 | 85-75 on oa 
5 50 40-30 1 6 2 3 31 1 7 24 Mar. 1934 | tofl. | 78-31 76-87 nS Octobe 
7 39-80 1 6 24 31 1 9 24 Apr., 1934 78-938 | 77°124| 7 Xovern 
5 50: 39-65 1 6 111 2 20 23 Decem 
5 51 39-35 1 Hd 2 27 111 24 Amsterdam. 0 fess 
5 51 39-64 16 2 0 27 11 2 3 Fr 
5 46 soo | 1 Sh] 18 21 2 0 2 3 rae (Me 
fe] ah | ao] te) TR] tag] 2b] = 
. - 111 21 24 
Sail 30) wel 16% | 1 3 i) 73 2 3 Py) Prd 
1] 3544 i | 1 6m] 1 56 | 1 ae] 1 op] 2 4 26 Bee 
44 37 “l 1 6 1 6 144 | 1 2 2 4 vont 
il 38}! wn 1 6 1 1 4 1 2 24 I 
4 wall 1 6 1 1 4 1 2 2 4 
sl 1 1 4 1 2 1 2 2 4 
t Francs to {1. ; t Krone to £1. § Pence to Peso, 
(a) Par, 8-23§} since dollar devaluation on February Ist, 1934. 
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6 lnduding bullion and s; 
¢ Until Fe 


United 
States 


Dollars 


147,932 
339,828 
361,547 
259,506 
174,038 
110,420 


120,750t 


91,893 
88,107 
109,140 
123,931 


141,018 |: 


146,714 


149,290 
125,270 


204,024 
419,175 
429,757 
315,098 
198,165 
131,350 


139,580 


106,290 
103,270 
111,850 
117,520 
141,570 
129,320 
157,490 
191,510 


b Sea-borne trade only. 
f General trade, gross weight. 


number. 
number. 


figures refer to “ Union Economique Belgo-Luxembourgeoise.” 


, 1923, Julian Calendar, 
Poooomique Belgo-Luxembourgeoise.”’ 


THE ECONOMIST MONTHLY SUPPLEMENT 


FOREIGN TRADE 


IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 


Bul- | Czecho-| Den- 


Belgium garia | slovakia} mark 


ugo- | Nether- 
via | lands 


France 


Francs | Markka 


g f a 
701,778] 41,035 
4,452,963| 667,742 
4,851,719] 583,026 
4,362,031] 437,306 580,009 
3,516,609] 288,089 400,023 
2,485,487] 286,733 238,300 
2,369,000} 327,200} 350,300 240,200 


2,605,307] 255,118 812,676 
2,427,230] 257,095 598,207 

464 790,456 
616,843 
681,756 
651,170 
825,339 
778,116 
815,200 


695,100 
552,000 
770,000 


325,231 
223,659 
229,358 
201,521 
157,728 
108,286 
100,770 


98,999 
89,510 
97,314 
96,613 

104,247 

105,513 

110,976 

108,890 

109,080 

107,770 


652,944 
632,896) 


280,180) 
259,248 
187,164 
122,350 
71,832 
68,920 


59,037 
65,588 
64,075 
68,551 
72,021 
72,296 
73,013 
104,352 
72,004 


452,273] 101,561 
426,869] 90,694 
473,198} 99,819) 
498,803} 89, 

579,257] 95,446 


246,880 
208,437 
237,821 
250,000 
236,926 
284,256 
259,309 
281,134 
275,900 
249,600 
259,700] 100,430 
232,900| 81,510 
325,200| 94,430 


£a8 
288 
Eze 


155,000 


1,318,000/ 203,300] 567,700] 96,620 


62,020 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 


ef 6 
9,917 


a 
209,303}... 
1,213,253] 537,058 
1,269,665] 660,142 
1,009,900] 565,045 
850,800 


J 400,081 
567,600 


254,631 
494,900} 281,500 
564,074 


255,820 
486,484 


225,211 
510,067| 244,238 
*636,269| 252,236 
430,810] 270,297 
458,210] 267,336 
463,623] 315,746 
412,981 
403,500 
273,800 
232,700 
269,900 
333,200 


53,113 
5| 128,752 
134,634 
126,972 
104,973 
90,170 
95,880 


102,286 
85,319 
99,267 

103,682 
95,081 

101,946 

109,105 

102,529 
96,900 
91,940 
81,590 
84,010 
91,400 


841,436] ¢ 
967,731 
,055,278 
944,020 
767,160 
473,100 
405,900 


425,649 
381,813 
421,830 
384,486 
385,236 
412,540 
432,332 


255,453]... 

165,515} 208,999 
165,786} 234,447 
143,240} 202,770 
109,318} 156,561 
70,511] 90,317 
60,470} 79,970 


64,979| 75,426 
54,408] 70,516 
61,134] 73,875 
62,501| 77,700 
56,337| 81,905 
61,941| 72,667 
73,659| 93,924 
62,695] 91,012 
63,220] 100,895 
52,360| 84,020 
55,680| 80,700 
51,360] 68,910 
60,720| 87,570 
54,000] 76,200 


1,069] 188,452 
19,818] 363,024 
70,496| 277,328 

'222,679| 231,165 
85,655] 175,573 
20,799| 150,255 
05,463] 261,214 


'339,000| 246,100 


630,700 
6 Since 1922 declared values. ¢ Including Danzig. d@ Trade across 

f Including bullion. @ Since 1928 declared values, # Old Greece only. m Since May, 
¢ From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free 
foreign trade of the Irish Free State. * Including parcel post for the half-year, ¢ Provisional. 
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184,293 
155,675 
185,194 
167,465 
176,934 
218,307 
187,916 
188,500 
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195,900 
163,500 
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EXPORTS of Domestic Produce—Merchandise (000’s omitted) 
ak e s 
6,143 
3,751 
4,564 
4,759 
4,333 
3,438 
3,486 


3,324 
3,042 
3,515 
3,468 
3,610 


q 
1,740 
2,229 


a 

81,814 
330,856 
321,707 
242,280 
283,180 
211,394 
235,000 


225,320 
200,366 
234,745 
260,260 
272,678 
252,070 
47,520 
219,300 
238 


200 
237,400 
306,651 
297,400 


eee 


c 
2,294 
4,047 
3,905 
2,698 
1,867 
1,586 

m7,720 


b 
200,993 
275,534 
268,781 
210,490 
137,673 
112,740 
120,600 


123,494 
102,026 
106,202 
127,425 
122,392 
140,799 
113,909 
126,840 
128,980 
116,310 
113,930 
125,720 : 

o 6,659 


36,333 
112,489 
98,534 
73,826 
50,445 
41,150 
44,290 


36,579 
20,012 
45,576 
45,968 
51,345 
44,723 
57,785 


Ma 
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52,393 
159,095 
175,075 


p50 | ... 
175 
230 


191 


HHVNosa— 
Seeee 
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141,377 
130,329 
159,159 
160,047 
156,055 
180,787 
178,300 
169,000 
161,600 
170,200 
126,200 
156,600 
175,800 
164,000t 


ad Excluding a few articles shown by number. 
1 ; i _ & Until 1927 fiscal year beginning July Ist. 
j Excluding weight ot live animals. k Excluding reparation deliveries. 
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2,340 
2,936 
4,062 
5,035 
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¢ Including ships’ stores. 


kA Including Luxembourg. 
m Including gold exports. 


s English currency values, t 


Nether- 
gary | lands 


p 1914. 


70,545 158,985 
142,330] 228,723 
148,549] 231,987 
138,520] 222,017 
118,960] 187,600 
96,240| 146,890 
90,890] 132,870 


90,241] 142,303 
89,910] 124,473 
90,130] 156,510 
79,638] 137,288 
80,143] 128,450 
92,318] 122,582 
97,536| 136,184 
107,561| 144,542 
109,340] 139,560 
97,740] 152,420 
98,180] 112,050 
90,140] 112,610 
100,080] 128,140 
120,030 


f 
68,112] 114,700 
131,222] 177,870 
151,026] 175,371 
129,160] 147,292 
93,534] 112,400 
78,950| 66,751 
89,910] 71,070 


60,586] 70,841 
67,729] 69,205 
85,596] 73,915 
93,673] 68,432 
99,102] 68,544 
103,350] 64,471 
117,005] 71,442 
104,572| 77,629 
113,800] 78,699 
107,540] 75,870 
89,380] 57,070 
66,440] 65,750 
83,080] 76,700 
69,960 


Quantity (Metric Tons) 


Poland 


1,310 
1,358 
1,384 
1,402 
1,166 
1,064 


1,204 
1,050 
1,086 
1,078 
1,096 
1,173 
1,155 
1,152 
1,110 

835 


1,011 
989 
1,208 


Switzer- 
Poland | Sweden land |U-5.S.R. 


Roubles 


Dinars | Gulden} Zloty | Kronor] Francs - 


52,968 
51,880 
53,950 
39,420 
45,970 


Swit- 
zerland 


1,910 
2216 
2,227 
2,030 
1,677 
1,448 
2,631 
3,926 
3,512 


3,277 


all frontiers. Exports exclude raw platinum. 
1922, figures refer to “‘ Union 
State, and excluding the direct 


Brazil 


151 


é Until Feb., 1923, Julian Calendar; excludes 
4 Until 1929, excluding live stock and 
q Since May, 1922 
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CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
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including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excludi 0 indica 
and conversions. Until end 1922. paper mark. o“ Société de Banyue Suisse,” 

amount of new capital paid-up. Compiled by ‘“‘ Commercial & Financial Chronicle.” y Up to $ Ex. Irish Free State since March, 1923. The un 
1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole |* Workpeople in the coal-mining industry, who ceased work on account n 
territory. dispute, are not included in this figure. _t Provisional, mprove 
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End of |End of |End of | End of | End of | End of weet Sagi lands | Sweden - 
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® Federal Reserve. 


LONDON BANKERS’ CLEARING RETURNS 
(000’s omitted) 
Town rae Country Total 


£ £ April 

14,191,275 1,389,481 16,436,404 
39,311,117 3,039,422 shows a 
39,935,924 3,078,764 44,896,677 6.1 per 
38,782,577 2,963,631 (a) Fixed interest. (b) Variable dividend. (c) Total. (d) Monthly average. (e) fa of I pe 
31,815,808 2,752,209 and lowest quotations on each Wednesday. (f)Shares of companies with capital of mor May = 
27,833,633 2,667,919 5 million francs. (g) On 25th of month. (4) End of month.  (s) 1927-1928, 79 shares; Both 
27,714,480 2,766,471 137, 92; 1930, 100; 1931, 98; 1932 and 1933, 96; 1934, 87. (;) Average of closing prices 0s pl 

1933 (May 17) .... 10,448,258 1,048,441 12,131,114 | Thursday of month. (k) Not comparable with previous figures owing to change in the numba and 

1934 {May 16) .... 12,350,121 1,151,862 14,177,887 © companies and revaluation of their capital. 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) ~~ 


Great Britain (g) fdently 


a . Italy — United Freight Traffic (f) volume 


States : 

Minerals{ 
er | Coal, etc.$ | and Other perent 
(b) (a) (e) (i) (c)  (e) (e) se Merchandise Tecover 
Tonnes-Km.| Tonnes-Km.] Tonnes-Km.| Tonnes-Km.) Tonnes-Km Tons To N the 

379 5,745 1,017 4,831 59,897 17-2 
322 1,067 51,357 16-1 
273 962 41,383 14-4 
221 840 31,508 13-8 


209 822 28,261 

190 774 28,953 

214 763 31,728 

213 720 34,619 

219 755 38,631 

216 682 38,643 

241 696 38,149 

300 798 38,561 

279 722 34,946 

260 eve 32,121 

255 ove 34,692 

ma o> eve 33,869 1934—January 27 ... 

“ “Reichsbahn.” Exc. free-hauled. (b) State and private railways, including freight on foreign lines. (c) Railways wi 

e) Including free-hauled. Excluding free-hauled. Long ton = i: aie oe “34, 

~ From January, 1932, onwards figures relate to enh periods. ts) ao ne we 
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i THE STATE 
$1 SEBYSINESS activity in this country showed a further seasonal 


mprovement in May. The seasonal expansion was, how- 
¢, less pronounced than usual, for, after eliminating 
ysonal variations in trade activity, the preliminary figures 
the Economist’s Index of Business Activity declined from 
y7.8 (1924 = 100) in April to 105.3 in May. The latest 
ndence of the state of trade suggests that there has been 
sight setback in the progress of recovery, but there are 
» indications of a serious recession in the near future. 
The unemployment figures for May recorded a seasonal 
mprovement in most industries. The improvement was 
mst pronounced in building and public works contracting 
wd certain allied trades, engineering, shipbuilding, tin- 
plate manufacturing, cotton, clothing, and in the distribu- 
tive trades. There was a decline in employment in the wool 
textile industry and a seasonal reduction in coalmining. 
he movements of our indices of business activity show 
ome irregularity. Among the figures adjusted for seasonal 
vaiations, that of imports of raw materials declined 
between April 
and May to the 
level of a year 
ago. The index 
of the volume 
of exports of 
British manu- 
factures is 
slightly below 
the figure for 
April, but 
shows a gain of 
6.1 per cent. on 
May, 1933. 
Both provincial — MONTHLY INDEX 
and London —=3 MONTHS MOVING 
bank clearings wee 
toorded an 
appreciable de- 
dine between 
April and May, — 
§ ad the May figure for provincial clearings is slightly below 
#48 the level of a year ago. It should be noted, however, that 
14 fiedecline in the figure for London bank clearings is mainly 
+i we to a sharp fall in Town clearings. Railway freight 
Si taffic receipts have tended to decline, but the figures are 
14M Sil well ahead of those for the corresponding period a year 
. #0. Wholesale prices, as reflected in the Economist’s 
#49 dex, are scarcely changed on the month. = 
| 144 The most encouraging feature in the trade situation is the 
wstained improvement in the iron and steel industry. New 
business has tapered off a little, but the seasonal decline 
ws much less pronounced than usual. Moreover, it is con- 
dently expected that new orders will be placed in sufficient 
vlume in the near future to ensure the maintenance of the 
Present level of output for some time to come. The 
teovery of this branch of activity reflects the improvement 
ithe engineering, building, motor car and other iron and 
consuming industries. There is little evidence this 
year of the usual summer recession in the engineering in- 
, which is steadily gaining ground, both at home and 
ad. Manufacturers of motor cars are still working at 
ll pressure, and the remarkable expansion in house build- 
Ig shows no signs of slowing down. On the other hand, 
tivity in public works contracting, though higher than in 
il, remains below the level of a year ago. The boom in 
elling-house building is responsible for the recovery of 
trades, including bricks, pottery, glass, stoves, furni- 
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ture, wallpaper, linoleum, etc. Moreover, the maintenance 
of our index of building plans approved (adjusted for 
seasonal variations) suggests that the improvement in these 
branches of activity is likely to continue. The increase in 
sales of chemicals is also a favourable factor, as these 
products are used in the majority of industries. 

As far as consumers’ goods are concerned, May wit- 
nessed a normal seasonal improvement. Among textiles, 
activity has increased in the manufacture of cotton, rayon 
and linen goods. On the other hand, the continuous decline 
in the prices of raw wool and jute has led to a further 
deterioration in these two industries. The wool textile 
industry is among the few industries with a higher per- 
centage of unemployment than a year ago. 

The development of retail trade is most encouraging. 
May witnessed an increase of 7.7 per cent. in the value of 
retail trade as compared with the corresponding month a 
year ago. The improvement was well spread both 
geographically and as between different categories of mer- 
chandise. With 
the exception of 
piece-goods, all 
the categories 
shown sepa- 
rately in the 


UKINDEX OF BUSINESS ACTIVITY returns re 


19242100 ' corded a pro- 
nounced in- 
crease aS com- 
pared with 
May, 10933. 
Geographically 
the improve- 
ment was most 
pronounced in 
the suburbs of 
London and in 
South England, 
but even the 
North of Eng- 
land and Scotland showed an increase in sales of 8.5 per 
cent. and 7.0 per cent., respectively. 


The news from abroad is again moderately en- 
couraging. The seasonal decline in business activity 
in the United States has so far been less marked 
than usual. But this is partly due to the fear of strikes 
which has led consumers to cover their requirements ahead. 
There is now a possibility that the system of price control, 
introduced by N.R.A., may be abandoned, as it has tended 
to check consumption. The drought has at last been 
broken; too late, however, to prevent a serious crop failure. 
Among European countries Germany and the sterling area 
recorded further improvement. It is feared, however, that 
a setback may take place in Germany. There has been no 
definite improvement in countries still on the gold standard, 
but unemployment in France has declined a little. 


Reports from Canada, India, South Africa and Australia 
remain encouraging, though the decline in wool prices is 
causing anxiety in Australia. An event of importance for 
the Dominions and other wheat-producing countries has 
been the sharp rise in the price of this cereal in recent 
weeks as a result of severe drought in the majority of 
wheat-producing countries in the Northern Hemisphere. 
Conditions in the principal South American countries are 
improving. There are no signs of a serious setback in 
Japan, but China’s foreign trade remains at a low level. 
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The following reports on British industry cover, in most cases, 
the period to the middle of June ; in the remainder they relate to 
the month of May. 

COAL 

The coal trade experienced a sharp seasonal decline in business 
during recent weeks. Owing to the warm weather, demand for 
house coal has fallen off rapidly since the beginning of June, and 
prices have shown a sagging tendency. Re-stocking is, however, 
expected to begin soon and to lead to an expansion in business in 
this section. Exports are barely maintained at last year’s level, 
but industrial demand remained brisk, partly owing to the 
sustained expansion in iron and steel production. In Sheffield 
supplies are ample despite a reduction in output quotas, and 
there is a scarcity of new orders both from home and foreign 
consumers. According to reports from South Wales, supplies of 
practically all grades of coal in that district are excessive and 
stocks are again heavy. An improvement in exports of steam 
coal from Northumberland was more than counterbalanced by the 
seasonal decline in coasting trade. On the other hand, the 
improvement of the coal trade in Scotland has been maintained. 


IRON AND STEEL 


As was to be expected, new business in iron and steel] has 
tapered off a little, but the seasonal decline is much less pro- 
nounced than usual. Productive activity has been well main- 
tained, and it is confidently expected that new orders will be 
placed more frequently and in sufficient volume in the near future 
to prevent a serious setback in iron and steel production. Mean- 
while the engineering and most other iron and steel consuming 
industries continue to gain ground. Exports of iron and steel 
in May recorded a substantial rise. Demand for pig iron is brisk 
and stocks remain at a low level, despite the increase in produc- 
tion. Demand for semi-finished materials has fallen off a little 
and business in finished products showed some irregularity. Not 
content with the indefinite prolongation of the current import 
duties, manufacturers of bars, angles, hoops and strips and of 
girders and joists have applied to the Import Duties Advisory 
Committee for an increase in the duty. 


ENGINEERING 

There is little evidence this year of the usual summer recession 
in the engineering industry. On the contrary, the volume of new 
orders is well maintained, and most branches of the industry 
continue to make headway. Among individual branches of the 
industry there has been a further improvement in the demand for 
power equipment, mining and excavating plant, textile and agricul- 
tural machinery. All the sections of engineering, shown separately 
in the Ministry of Labour Gazette, recorded a further fall in unem- 
ployment during May. The latest available information suggests 
that unemployment continued to decrease during the first three 
weeks of June. Moreover, the improvement has not been confined 
to the home market, for the volume of exports of machinery rose 
sharply in May to a level higher than in any corresponding month 
since 1930. Imports, too, recorded an appreciable rise. This is 
mainly due to increased competition from the United States, for 
British imports from that country rose from 1,201 tons in May, 
1933, to 2,539 in 1934. 


MOTOR INDUSTRY 

There are indications that the demand for motor vehicles is not 
quite as brisk as it was before Whitsun, but business is keeping 
up very well. The volume of orders has been so heavy in recent 
months that manufacturers have to work at full pressure. In 
most cases home and export sales since the beginning of this year 
reveal large increases over those for the same period of last year. 
One firm reports record sales. The number of new vehicles regis- 
tered for the first time in April, 1934, shows an increase of more 
than 3,000 vehicles over April, 1933, and exports in May exceeded 
those of a year ago by a substantial margin. 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY® 


(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


( 
1926 119 at 
1927 146 102-2 
"2 ms 
1 102-2 
1930 Monthly average ...........ssese0s 167 93-1 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
1933—May SCSSSSSHSSSSESESSESESESEEEESESESESESS 183 86-5 
June....... evececcccoconcocosoccososccsses 172 86-0 
July ...sececcereeeeee eoenceosescosescces ° 164 86-0 
August. eeeeeece seeeecee Seeereeeseseeeeeseooeee 168 89-0 
September .......... erccecececececccs oe 183 88-0 
October SHSSSSH SSCS SSSSSESESESESEEEEEEEEE 211 90-0 
November ........ seneebeies ppabtoneens ; 233 91-0 
DDSOREEDOE coccccccccccccceccbooccccs ‘an 260 95-0 
BI 8 FRAT ecccccccccccccccscccscccccceseces 240 93-5 
February .........00. peosnnenbeensncsess 238 94-0 
March ....... paemee Sones sehen ie 242 96-5 
April ........ saobneeheneeneeeseens nines 219 98.0 
SD. cesbibbesbeesusbnevccs seicepeenenets 216 100-5 


* Prepared by the Economic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. 

t Corrected for seasonal fluctuations, for the increase in electri- 
fication (trend), and for connections to the ‘‘ grid.” 
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ELECTRICAL INDUSTRY Althougl 
There has been a general improvement in the volume of ,m ixte2s¢ 12 
home and export orders received by the heavy electrical mM sles in th 
facturing industry during May. with 4 y 
InpEx oF New Orpers Reczivep BY Heavy Exzcrarcy webefact 
MANUFACTURING INDUSTRY*® 
(1920 = 100) 
Home Export Toy Je past 
9 83 104 d earthe 
andanemnenionn 88 200 11g fy siding 
evccccccccccccocscccooce 68 108 1” 
supebesehsbaseepeeeseenn . = guiness 
oeceeeececccecsccccecees 1 us 
caieeiadaiaiiniann 63 137 . during Ma 
iediaaateiiehiniaaiie 56 ° 104 gg iy dustrial 
sccilianiaeiaibdaneinamnaiti . 56 80 gp fm acids and § 
idliiadialabaitiaabieinins 55 85 @] fq zatket ha 
HieteMeENNN 56 86 62 fe cieosote © 
scsienanaichiainneanpenns 52 89 g] gia pharm 
September, ...........ssssese0 51 93 62 fy benzoate | 
a aeisiaiaitabietie 51 92 @2 fpesports 0: 
aaa 51 96 G4 fy compared 
ane 40 100 57 
evcscececces 40 104 58 
sevvececoosonessooecoce 42 109 61 Accordil 
cocccocccccoscccocecocecs 41 101 58 # agd prom 
SeNENNED 45 104 62 ff utisfactor 
ee ssiaiiaidinades 47 112 67 Btonly, bu 
* Copyright of the British Electrical and Allied Manufacte eed 
Associations. cold “y 
The above index is a 12-month moving average of new ord forwar 
 eeapann 


received by the heavy plant section of the industry. It is bay 
on the horse-power and not on the value of orders. 


COTTON 
The improvement in the Lancashire cotton trade, noticeable UNEMP. 


month ago, has been maintained, but there are now indications; (State I 
some falling off in demand. Manufacturers are encounters 
resistance in the attempt to pass on to buyers the increase in tigy PRODUC 
price of raw cotton, which is due to unfavourable weather in til (Coal (1 
United States cotton belt. Enquiry in piece goods has cuff fron ( 
tinued more encouraging, but there is ground for believing thi Steel ( 
some customers have satisfied their more urgent needs for t 
time being. The more active demand for India was well mai§ FOREIG: 
tained up to about a fortnight ago, but since then fewer orde Import 
have been booked. Business with China has been confined 
small lots of fancies. There has not been any general activity fo prtish 
Egypt, and buying for Central and South America has been som 
what irregular. The Dominions have bought more activey§{ TRANS! 
Reports from the home trade are not altogether sath paiwa 
factory, but there are now signs of larger clearances and of th Shippit 
placing of more repeat orders with manufacturers. The engap 
ments of weaving employers remain very irregular, but the wear COMMO 
ing section as a whole is more favourably situated than earlier af] rp inp 
the year. Business in yarn has been dull. In the Ameriaj 4.) 
section the event has been the suspension of the Royton Agr ys 
ment, which provided for the control of prices of coarse count 
The Egyptian yarn market has been generally steady. The pe- 
centage of spinning spindles in full production at the end of Maj —— 
was 81, against 74 a year ago. 
WOOL 

The wool textile industry experienced a further deterioration it 
the past month and is among the very few branches of activity 
with a higher percentage of unemployed than a year ago. The 
setback is due to the continuous decline in raw wool prices sin 
January, which has led to a curtailment of orders for wool maar 
facturers. It appears, however, that the fallin the price of m 


wool has at last been arrested. As a result of an improvemett 
in confidence during the past fortnight, topmakers have report] ™ 
a greater number of enquiries and an increase in new busines 
Exports of wool manufactures remain well ahead of last year. 


JUTE 

Raw jute prices continued to fall during June and business 2 
jute manufactures suffered a further setback. Owing to pot 
demand, an increasing proportion of machinery is being D 
and the practice of short-time working is spreading. Competitn 
for orders is very keen and there are no signs of an improvemet! 
in the near future. Nevertheless, the situation is still somewtt 











Ai 
better than a year ago. Se 
RAYON No 

The rayon trade is only moderately good at present, but De 
outlook is encouraging, and there have been fairly good clearan® ing_),, 
of stocks of fabrics and garments following better weather 


ditions. New business in the weaving section is rather A 
but there is a fairly large demand for hosiery yarns, and prodw: ) 


tion remains at a high level. Plant extensions are being pus™ i 
ahead rapidly. ~ 
LINEN . 

Prices for flax have been well maintained and quotations Ne 
tow material have tended to rise. Business in yarn is still D 


and some large sales of tow yarns were made. Cloth orders # 
above the average for this time of the year. Exports of line 
piece goods in May showed a substantia] increase on the figure # 
the corresponding month a year ago, 











BOOTS AND SHOES 


Although unemployment in the footwear trade continued to 
of sell increase 1D May and exports declined further, the value of retail 
l gies in this country showed an appreciable increase as compared 

nul ith a year ago. According to more recent reports, business 
ins irregular, though somewhat better than a few weeks ago. 
ca, MH yanufacturers of high-grade footwear appear to be fairly busy. 


POTTERY 


The past month witnessed a further improvement in the pottery 
Tota and earthenware industry, due partly to the high level of house- 
8 puilding. A seasonal decline in activity is, however, expected. 


79 CHEMICAL INDUSTRY 


Business in the chemical market has been on a moderate scale 
79 (doing May, and quotations remained fairly steady. Among 
62 fy industrial chemicals, acetone, formaldehyde, formic and oxalic 
gids and salammoniac were the best items. The coal tar products 
6] fy market has been fairly active; chief interest has been shown in 
62 fy creosote oil and cresylic acid. A steady business has continued 
61 a pharmaceutical chemicals, hexamine, aspirin and sodium 
@2 fm benzoate being in best demand. The value of both imports and 
62 fy exports of chemicals in May shows a substantial increase as 
64 fy compared with April and with the corresponding month a year ago. 
. AGRICULTURE 
61 tding to an official report, corn crops generally are healthy 
58 [agi promising. The growth of main crop potatoes has been 
62 Mstisfactory. Early sown root crops have germinated satisfac- 
67 [torily, but fly has been troublesome. Hop bines are healthy and 
vigorous, although growth has been checked somewhat by the 


wld winds and lack of rain. Seeds and meadow grass are not as 
forward as usual for this time of the year, and unless there is 














Compared 
Apr., May, with 
UNEMPLOYMENT— 1934 1934 May, ’33 
(State Insurance %)......ccccccvesees 16-7 16-3 — 41 
PRODUCTION— 
Coal (million tons)® ..........ccccsees 4°4 40 + 0-1 
Iron (thous. ry) ) eeccccccceccoocos 496-3 527-9 + 188-0 
Steel ( O98 ry) ) Poecescccceosecsoccs 716-8 780-0 + 180-4 
FOREIGN TRADE— 
Imports (million £’s)......... 56-3 61-7 + 4:4 
Re-exports a worneee 5-0 48 + 1:0 
British Exports ( 4, —4y-_—desseeveee 30-1 32-8 + 2-0 
i TRANSPORT— 
Railway Receipts (thous. {’s)*...... 2,697 2,744 + 174 
Shipping Freights (av. level?) ...... 71-6 83-4 + 1:5 


COMMODITY PRICES (av. level*) 65-4 65-4 + 1:8 


TRADE DISPUTES (thous. working 71 


133 + 79 







Employment of = g ; 

THe 

Peciod eg b | gE] & 

; : Flis|a| 2] 28] 3 

a | &| 8 ef zs | 8 
g|°!|28| | 4 






2) (3) (4 (5) (8) (7) 8) 
mg 1093 | 11 9 11 95 | 115 
0 774 | 1014 | 112 96 | 103 874 | 118 
65 1144] 90 | 102 | 7 116} 
60 s | 1154 | 87 | 103 | 61 | 116 
61 | 101 | 119 | 82 | 106 | 60 | 118 
(a) | (a) (a) (a) 
65 | 96 | 113 1054 | 63 | 119 
64 | 963] 114 66 | 118 
65 | 99 


61 | 98 | 115% 102 | 65 | 118 
61 | 96 | 116 100 | 57 | 115 

56 | 96 | 117 | 979] 983] 63 | 113% 

55 | 95 | 117 | 73 | 103 | 57% | 115 

544 | 95 | 117 | 824] 99 | 59 | 113 

56 | 96 | 116 | 87 | 102 | 60 | 116 

59 | 97 | 116 | 85 | 108 | 57 | 113 

59 | 97 | 115 | 90 | 107 | 61% | 11 

62 | 97 | 116 | 94§]| 106 | 57% | 118 

624 | 94 | 115 | 86 | 111 | 55 | 120 

62 | 95 | 115 | 87 | 107 | 55 | 119 

61 | 97 | 116 | 88 | 101 | 60% | 118 

594 | 98 | 118 | 76 | 1043] 55 | 118% 

574 | 100] 119 | 82 | 102 | 63 | 119 

59 | 102 | 120 | 84 | 103 | 61 | 117 

58 | 102 | 120 | 714] 111 | 60 | 115 

584 | 102] 121 | 79 | 1083] 63 | 11 

62 20 | 80g] 110¢| 63 | 116 

62 | 105 | 120 | 82] 110 | 61 | 117 

634 105 | 120 66 | 119 

104 | 121 | 89 | 103 | 60 | 123 

66 | 103 | 119 | 95 | 108 | 65 | 123 

66 | 104 | 120 | 85 | 109 | 60% | 122 

67 | 105 | 121 | 89 | 117 | 62 | 121 

= | 106 | 66 | 106 | 122 | gg | 117 | ... | 121 
a ‘ 107 65 80 117 












* For method of construction and earlier figures (1920-31), see Supplement to the Economist of October 21, 1933. (a) Corrected for seasonal fiuetuations. 
(0) Partly eosreeted for seasonal! fluctuations, (0) Provisional. 
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good growing weather in the immediate future the hay crop will 
be below average. Cattle and sheep are in fair condition and lambs 
generally are healthy. Milk yields have shown a somewhat smaller 
seasonal increase than usual. 


SHIPPING 


The slight improvement in the demand for shipping tonnage, 
noticeable a month ago, appears to have been maintained, and 
rates are firmer in certain sections. On the Pacific Coast of the 
United States trade has been hampered by a strike. 


BUILDING 


Building activity recorded a further appreciable expansion 
during May and early June. The percentage of unemployed in 
the building trade for May 14th, at 15.5, shows a decline of 1.7 
per cent. on April, and one of 5.0 per cent. on May, 1933. Unem- 
ployment in public works contracting, at 42.8 per cent. shows a 
fall of 1.5 per cent., as compared with April, but an increase of 
1.9 per cent. on May last year. Returns from 144 urban authori- 
ties (excluding the London County Council area), with a population 
of 17,435,000, show that plans passed for new buildings in May 
comprised a total cost of £8,715,200, against £8,423,200 in May, 
1933. Of last May’s total, dwelling-houses accounted for 
£6,239,900 ; factories and workshops for £396,400; shops, offices, 
warehouses and other business premises for £421,600. 


RETAIL TRADE 


The official retail statistics for May show a rise of no less than 
7-7 per cent. in the value of sales as compared with the corre- 
sponding month a year ago. The improvement was well spread 
both as between districts and categories of merchandise. An 
important London store reports a steady increase in business 
during recent weeks. 


LLL LL LE LL ET TD 


HOME TRADE STATISTICS—MAY, 1934 


Compared 
Apr., May, with 
1934 1934 May, '33 
SECURITY VALUES (av. level*) 123-8 122-6 + 10-1 


FINANCIAL DATA— 


Bank of England Notes (Mill. £’s)* 376 379 + 7 
Bank Deposits » » )* 1,852 1,858 — 8 
Bank Advances wen 759 755 + 20 
Banks’ Cash Ratio (#) (%)* ......... 12-0 11-7 + 1-1 
Bank Clearings : 

London million {’s)* ......... 670 604 + 9 

Manchester ( ,,  ,, )® cscsceeee 9-2 89 — 0-1 
Three Months’ Bank Drafts (Dis- 

count Rate %)® ........sssssssessees » # +i# 
Day-to-Day Loans (%)* .........0.+ t t + 
(*) 1913 = 100. (*) Economist Index No., 1927 = 100. 


(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


INDICES OF BUSINESS ACTIVITY* 
Monthly Average of 1924= 100 


chaege | “tke” 
i 
28 | BE ‘ ; 
Se \ss| 3% sis? l/s 81 3.| a » {2 
4/23] 3 EEEIEEEIE a3 |§ 
ae | ** : Es |Ees Ly i : i a ul 
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(9) | (10) | (11) | (12) | (13) | (14) 
121¢ 


151g | 131 | 103% | 103% | 113 1 110:0,] ... 

145 | 1413] 105 | 75% | 101$ | 119 105-9}... 

130} | 1234 | 85} | 764 | 914 | 108 | 644] 1014] 914 | 1303 | 96-3] ... 

137 | 1324 | 57 | 85$| 97 | 934] 65%] 100 | 974] 120 | 95-8] ... 

159 | 173 | 53 | 91 | 105 | 85 | 67%] 102 | 99 | 122 | 99-7] ... 

(a) (a) (a) (a) (a) (a) (a) (a) | (a) (b) (5) 

131 | 119 | 71 | 92% 99 | 65 | 1 105 | 94:4 | 94-3 
127 | 110 | 98 | 89 | 104 | 106 | 63 | 111 | 893] 98 | 95-7 | 94-9 
1234 | 1193 | 63 | 94 | 110 | 107 | 66 | 97 | 94$]| 127 | 96-3 | 95-5 
129 | 1274 | 59 | 104 103 | 80%| 103 | 974 | 114 | 97-7 | 96-6 
114 | 12 65 | 80} 864 | 63 | 94 | 95 | 122 | 93-3 | 95-8 
1 1504 | 61 | 86 | 113 | 86 | 70 | 104 | 97 | 127 | 98-5 | 96-5 
126 | 117 | 52 | 85 so | 63 | 98 | 111 | 148 | 95-1 | 95-6 
138 | 122 | 41 | 87 | 111 | 89 | 62 | 984] 101 | 121 | 94-2 | 95-9 
154 | 127 | 50 | 72 | 101 | 84%] 60 | 101 4 | 112 | 94-5 | 94-6 
154 | 147 | 594] 75 | 82 62 | 934] 101 | 120} | 96-0 | 94-9 
155 | 156 | 27 | 75 | 88 | 974] 63 | 97 | 963] 115 | 95-5 | 95-8 
161 | 168 | 37 | 86 | 87 68 | 994] 944 | 133 | 98-5 | 96-7 
138 | 174 | 403 | 784] 82 | 83 100 | 98%] 119 | 95-5 | 96-5 
130g | 154 | 43 94 | 75 | 624 | 104 128 | 95-9 | 96-6 
154 | 164 | 56 | 79 | 104 | 73] 71 | 103 | 94 | 125 | 98-4 | 96-6 
148 | 148 84 | 954] 814 | 64 | 1019 | 96 | 123 | 95-6 | 96-6 
156 | 184 | 48 | 95 | 109 | 8 66 | 100] 98 | 113 | 99-3 | 97-8 
165 | 170 | 52 | 86 | 113 | 94 | 68 | 103] 98%] 118 |100-0 | 98-3 
154 | 1744 | 49 | 98 | 119 | 82 | 62 | 100g] 105 | 124 | 99-5 | 99-6 
172% | 197 108 | 145 | 884] 66% | 105 | 97 | 119 |103-7 101-1 
1 187 | 57 | 104 | 124 | 85 | 73 | 107 | 100 | 124% |103-3 |102-2 
161 | 163 | 52 | 82g] 964] 85 | 71%] 98 | 105% | 125 |100-4 |102-6 
190 | 185 | 56 | 101 | 108 | 94 | 72 | 104 | 100 | 124 [104-3 |102-7 
196 | 188 | 67 993 | 91 | 65 | 102 | 954] 131 [104-0 |102-0 
205 | 208 | 87 107 | 104 | 69 | 108 | 107 | 188} |109-4 |105-9 
214 | 193 | 85 | 87 | 116 | 104 | 67 | 109 | 90 | 182 |108°7 |107-4 
199 | 199 | 96 | 88 | 110 | 111 | 72 | 108 | 102 | 140 |109-2 {100-1 
171 | 192 | 97 | 84 |cl12 | 118 | e72 | 106 | 99 | 189 |c107-8 |cl08-6 


191 96 *93 6105-3 '0107-4 





BRITISH EMPIRE 

Australia.—Economic activity in May was well above the level 
of a year ago, but recent information suggests a slight falling- 
off in business. The value of imports in April showed an appre- 
ciable rise on the figure for the corresponding month a year ago, 
but exports recorded a sharp decline, mainly as a result of delayed 
shipments of wheat. Deficiency of rainfall outside Western Aus- 

tralia and the coastal districts has delayed wheat sowing and 
arrested the growth of pastures. The 1934-35 wool clip is esti- 
mated at 3,146,000 bales, an increase of 126,500 bales on 1933-34. 

Canada.—Business continued to expand during May. The volume 
of activity, as measured by the Dominion Bureau of Statistics, is 
no less than 30 per cent. above the level of a year ago, and is now 

at anaes the same level as in 1931. The improvement is 
partly due to a sharp expansion in mineral production. There was 
a further increase in employment, in carloadings and in electric 
power output. Among individual branches of activity the motor 
car, textile and timber trades continued to gain ground. Agri- 
cultural prospects have improved following rainfall and a sharp 
rise in wheat prices. 

India.—Crop prospects were generally good at the end of May, 
but certain districts are in need of rain. The latest forecast 
of the wheat crop in 1933-34 gives the yield as 9,382,000 tons, as 
compared with 9,318,000 tons a year ago. There has been an 
improvement in the demand for British and other imported 
cotton piece-goods, but the market was disturbed by a 
mill strike in Bombay. The value of imports in May was 998 
lakhs of rupees, against 975 a year ago. Exports recorded a sub- 
stantial rise from 1,085 lakhs of rupees in May, 1933, to 1,323 in 
May, 1934. 

South Africa.—The improvement in business conditions has 
been maintained. House building has recorded a remarkable in- 
crease, for the value of building plans passed in the first quarter 
of 1934 was £2,955,472, as compared with {904,038 in the corre- 
sponding period a year ago. The agricultural situation remains 
on the whole favourable. The yield of the maize crop is estimated 
at 19,452,000 bags, but harvesting has been delayed by the damp- 
ness of the grain. 

EUROPE 

France.—Business conditions in France have as yet shown little 
improvement. The official index of production declined from 104 
(1913=100) in March to 103 in April. A year ago the figure stood 
at 107. The setback was most pronounced in the iron and steel, 
engineering, building and motor car industries. Demand for iron 
and steel has not improved during May and early June and there 
has been further deterioration in the textile industries. The 
foreign trade returns for May recorded a further decline. Never- 
theless there are indications that the downward movement in 
business activity has been arrested. The number of persons in 
receipt of unemployment benefit declined from 333,211 on 
May 5th to 312,800 on June 16th. 

Germany.—The improvement in economic activity was main- 
tained during May, but the outlook is somewhat uncertain. The 
official statistics record a decline in the number of unemployed 
from 2,608,600 at the end of April to 2,529,000 at the end of May. 
Coal production in the principal districts in May was 397,938 tons 
per day, as compared with 397,952 tons in April and 344,119 tons 
a year ago. The output of steel ingots rose from 977,576 tons in 
April (24 working days) to 989,273 tons in May (23 working days). 
The figure for May shows an increase of no less than 53.9 
per cent. on the corresponding month a year ago. Car- 
loadings rose from 114,800 per day in April to 116,700 in May, 
against 106,100 a year ago. Owing to the coincidence of a rise in 
exports with a fall in imports, the unfavourable trade balance 
declined from R.M. 82 millions in April to R.M. 42 millions in 
May. Wholesale prices have tended to rise and indices of stock 
exchange securities (especially for heavy industry) recorded an 
appreciable advance in recent weeks. 

Norway.—Unemployment figures decreased appreciably in 
spite of the fact that one of the largest industrial concerns 
had curtailed production quite materially. In the paper-pulp 
and wood industries demand is not very brisk, but prices 
are fairly well maintained. Laid-up tonnage on June 1st 
comprised 146 vessels, against 178 on May ist, but the. general 
tone on the freight markets does not give much encourage- 
ment. To the whaling industry the month presented special diffi- 
culties with regard to production- and sales-arrangements, the 
solution of which will be of great importance to its future. Whole- 
sale price and cost-of-living indices remained practically un- 
changed. 

Greece.—Agricultural prospects improved under abundant rain- 
fall and the cereal crop promises to be very good for the third time 
in succession. Domestic trade is maintained on a satisfactory 
level. Foreign trade returns for April show a decline in value 
but an increase in quantity. Industrial activity is slowing down. 
Foreign purchases of tobacco continue on a good scale, but the 
market in currants remains weak. This year’s crop of currants is 
estimated at 270 million venetian pounds, against 230 to 235 
millions of last year. A slight fall of the index of whole- 
sale prices occurred in May. Financial and monetary conditions 
continue satisfactory. 

Jugoslavia.—The usual quickening of late spring took place 
during May, exports being mostly financed by blocked dinars. 
But this is not leading to any decrease of blocked dinars, but 
rather to a rise in imports. Hitherto trade has been well above 


the 1933 level, although it is still much hampered by low pur- 
chasing power. 
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STATE OF TRADE OVERSEAS 


Poland.—The spring improvement in industry, which b 
up the production index from 58.0 in January to 64.6 in Apr 
ee with 52.6 in April, 1933, which was the low Point ¢ 
the depression) has been arrested. There has been a sharp on 
sion in the textile industry, which had been mainly Tesponsiti 
for the general improvement, but this has been partly offset by 
greater activity in building. Wholesale prices continueq ty 
decline. Foreign trade figures for May were: Exports 78.9 in. 
ports 66.2 million zlotys. ; 


UNITED STATES OF AMERICA 


The seasonal decline in business activity, noticeable in recy 
weeks, has so far been less pronounced than usual. But this i 
partly due to the fear of strikes, which has led consumers to 
their requirements ahead. Steel production was still at 6 
cent. of capacity in the third week of June, but is expected 
decline in July. Retail sales of motor cars have been stimulaty 
by reductions in prices. There is a possibility that the system ¢ 
price control under N.R.A. may be abandoned as it has tended t, 
check consumption. The drought has at last been broken; ty 
late, however, to prevent a serious crop failure. 


AMERICAN TRADE STATISTICS—MAY, 1934 


Com: 
Apr. May, with 
1934 1934 May,’ 
EMPLOYMENT—(1923-25 = 100)f 79-1 “a aa 
PRODUCTION— 
Bituminous coal (Thous. tons)........ 24,772 28,025* + 55% 
Pig-iron [ ~~ 1,755 2,043 + 115 
Steel ~ ao ucseeoue 2,936 3,397 + 1% 
Steel Corporation — shipments 
(Thous. tons) .......ceececeeeerecees 643 745 wa 
Building permits (Thous. $) ....... 29,281 43,805 + 11,45 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ......... 111°0 108-2 + 153 
FOREIGN TRADE— 
Imports (Thous. $) ........ceceeseceeee 141,137 saa o 
Exports ( 4, ny) eveeeeecececeecereces 176,499 ie ois 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............+++ 584 610 + i 
SECURITIES— 
30 industrial stocks— 
Highest quotationsf...............0++ 106-55 100-62 + 10-4 
Lowest quotations} ..............+008 100-49 91-13 + 14-5 
Thous. shares sold during month— 
a 29,847 25,343 — 788i 
New securities issued (Thous. $)..... 140,114 96,134 + 63,31 
BANK DEBITS— 
New York (Million $) ............... 16,953 14,836 a 
Other cities ( ,, sa) eoccccscecceces 14,278 14,253 ove 


RETAIL BUSINESS— 

Total sales, mail order houses§ 

(Thous. $) 47,236 51,365* + 13,34 

* Preliminary estimates made by Messrs. Moody, subject 
revision. t Federal Reserve Board Index of Factory Employ 
ment. $ Closing prices. § Partly estimated. 

LATIN AMERICA 

Business in Argentina is beginning to show signs of improve 
ment. Grain exports have been more active. Local price 
of wheat, maize, and linseed are well above the basic pu 
chasing prices fixed by the Grain Regulating Board. The « 
change position will be assisted by the recent conversion and othe 
loan operations in London. In Brazil, official recognition hs 
been accorded to the ‘‘ black ’’ exchange market, although export 
bills remain a monopoly of the Bank of Brazil. An improve 
tone has been observable in the Santos coffee market, export 
being again active. Chilean conditions continue to show improve 
ment. Expansion has been recorded in shipments of nitrate, co 
and cereals, and the total value of exports in the first thre 
months of 1934 was 175,000,000 pesos (of 6d. gold), agails 
103,269,100 pesos in the corresponding period of last year. 12 
trade outlook in Peru and Colombia has improved, the Letics 
frontier dispute having been settled on May 24th. The ne 
Central Bank in Salvador is expected to be established shortly. 
Excessive rains have occurred in Salvador and Guatemala, but 
is not yet possible to ascertain the extent to which the coffee crop 


may be affected. 
THE FAR EAST 

There has been no further improvement in business condition 
but activity has on the whole been well maintained. The marke 
in cocoons and raw silk was dull but is expected to improve owilf 
to a probable decrease of 50 per cent. in this year’s output ¢ 
cocoons. The value of imports in May was 219 million ye, ® 
compared with 180 million yen in May, 1933. Exports rose {rot 
162 million yen to 191 million yen during the same period. 
China’s foreign trade remains at a low level. The value of impor 
declined from 151,730,000 dollars in May, 1933, to 94,980, 
dollars in May, 1934, and exports fell from 51,510,000 dollars © 
49,320,000 dollars during the same period. 

STATISTICS 

In the following tables we give trade and other statistics for ® 
many countries of the world as possible, our endeavour being © 
combine brevity with comprehensiveness. The greater number 0! 
the figures are taken from the Monthly Statistical Bulletin 0 the 
League of Nations (published by George Allen & Unwin, Lit. 
London, 1s. 9d. net), supplemented from our own records. 
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PRODUCTION (Thousands of Metric Tons) 






























COAL LIGNITE 
United Czecho- Nether- Czecho- Hun- 
| Kingdom | Belgium | Jovakia| France | Germany| lands | Poland |ussr| Canada slovakia Germany | gary 
da k g j é k € 

24,337 1,903 1,189 3,338 15,842 156 748 coe 1,037 665 1,311 1,776 43,088 1,927 7,269 460 

21,837 2,244 1,377 4,486 13,620 965 | 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 | 14,598 587 

20,650 2,284 1,203 4,490 11,891 |m1,018 3,127 3,921 864 991 1,927 2,615 40,590 1,602 12,159 $15 

18,582 2,253 1,092 4,167 9,887 |m1,075 | 3,189 | 4,462 706 880 1,752 2,332 33,395 1,494 | 11,109 509 

17,717 1,735 921 3,856 8,728 |m1,063 2,403 5,211 625 805 1,580 2,338 27,183 1,288 10,218 494 

17,525 2,107 886 | 3,905 9,160 |m1,048 | 2,278 | 6,184 639 872 1,526 eee 28,526 1,260 | 10,566 492 

™m 

17,665 2,126 811 3,877 8,716 1,089 1,813 6,175 545 885 1,596 2,489 | 23,092 1,172 9,909 365 

15,529 1,992 807 3,830 8,544 1,028 1,911 5,884 571 976 1,474 2,422 26,533 1,052 10,218 358 

15,325 1,995 832 3,745 9,104 1,045 2,106 6,265 558 941 1,276 2,402 30,081 1,080 9,925 367 

15,674 2,033 844 3,810 9,354 1,071 2,200 6,322 694 958 1,472 2,340 34,741 1,151 10,456 438 

16,856 2,058 907 3,872 9,367 1,045 2,425 6,434 725 898 1,447 2,423 31,235 1,266 10,721 543 

18,404 2,139 997 3,987 9,796 1,058 2,765 6,827 917 898 1,452 2,702 31,177 1,411 10,680 651 

19,193 2,187 1,028 3,951 9,994 1,047 2,933 6,322 830 900 1,434 2,829 31,970 1,456 12,174 641 

18,953 2,168 1,000 4,051 9,915 1,020 2,784 7,371 696 860 1,640 2,976 30,866 1,506 12,927 715 

21,091 2,306 943 4,325 10,593 1,070 2,673 7,505 755 932 1,572 2,781 35,417 1,320 12,168 649 

19,045 2,039 838 3,922 9,778 974 2,222 6,683 664 832 1,758 2,744 34,539 1,263 10,965 549 

20,490 2,404 896 4,229 10,385 1,070 2,301 7,352 712 952 1,831 3,162 40,650 1,282 10,755 472 

18,290 | 2,176 756 | 3,896 9,700 958 | 2,095 | 7,387 638 924 | 1,725 ps 27,047 1,182 9,871 390 

18,076 eco eos eee +9,500 eon occ eve eee eee eee 130,000 aie 10,420 eco 

PIG IRON STEEL 
Bel- : Bel- 
United] |; United |; 
Period . | sium & Ger- United ‘ gium & Ger- United 
Monthly Average une | gooey France| Saar many Sweden/U.S.S.R] Canada States 4 Luxem.| France| Saar many Sweden| Canada States 
burg urg 
6 @ g a g 6 

191B....cccccccccerecccccceccceceeces| 869 419 434 114 1,397 61 eee 85 2,601 649 307 391 159 1,467 62 88 2,564 
643 583 864 175 1,117 41 362 92 3,580 816 569 808 184 1,354 60 117 4,599 

525 489 836 159 808 38 417 63 2,659 618 471 787 161 962 52 86 3,326 

318 440 683 126 505 32 405 36 1,547 438 430. 652 128 691 46 87 2,133 

303 395 462 112 328 22 521 12 735 445 397 470 122 479 44 29 1,128 

349 386 527 133 439 27 597 19 1,119 593 383 543 140 632 53 35 1,937 
19BB—May.....cesecsccecccccsceree| 345 424 555 146 415 28 589 eee 902 609 444 592 158 643 53 23 2,634 
UNE secocccccccccccccccccee| B51 386 551 127 424 23 ose 1,285 578 385 585 141 666 43 32 | 2,639 
uly... scccccccsccesceeee] 349 379 570 138 440 25 667 32 1,821 577 360 581 153 641 49 50 | 3,255 
August ...... sccccsesceeees| 369 366 564 148 473 28 635 36 1,863 560 356 565 152 706 63 49 2,947 
September ..........00--| 365 349 538 138 437 24 661 31 1,547 680 347 550 141 632 56 39 2,348 
October......cccccccceseee] 379 363 537 153 492 28 686 27 1,378 679 330 527 162 715 60 49 2,146 
November .......... eves] 381 360 509 138 510 35 682 30 1,103 706 349 488 142 725 75 44 1,566 
December .......0.0.--| 416 374 522 130 534 37 662 39 1,201 680 354 498 129 731 56 50 1,849 
at Coeccccccce eovccee 448 376 526 141 543 36 735 31 1,235 722 377 518 154 817 56 62 2,029 
CDIUALY....cesccceceevese| 421 356 474 138 550 38 709 12 1,284 719 351 478 145 823 65 59 2,260 
March ....cecccceccsceceeee] 512 410 526 156 650 40 818 12 1,646 848 412 528 160 930 79 74 2,842 
April ....cccccccccscereeeee| 504 406 533 153 697 39 854 28 1,755 728 403 502 160 977 69 71 2,983 
TD  sissiccansenceenesened 536 coe eve eco 737 coe eco eee 2,076 792 eco eee ooo 989 coe eee 3,451 


e Figures for Luxemburg communicated b 
1921, excluding Ireland. 





y the “G 
e British Provinces only. 




















roupement des Industries Sidérurgiques.” 














b Including ferro alloys. 





¢ Excluding castings, 
f Establishments whose production in 1930 amounted to 95-21% of the total. 














@ Saleable coal; since end 








g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. j Coal sold, & Until end 1928 saleable coal, m Including coal waste. t Provisional figure. 
U.K, 
Bel- | Czecho- | Den- Germany| Hol- | Ital Nor- Switzer-| Aus- | British South 
Monthly Average | Board | Econo-| gium | slovakia} mark |FF@9C€} (Ggicial | land | (Bachi)| way | Poland | Spain |Sweden|“20S™| hai. | ‘Inaia | Camadal Arnce 
lof Trade] mist 
f e | a a 
100 4100 100 100 100 100 100 100 100 |m100-0 100 100 {h100 100 h100 100 100 
127-2 851 924 150 627 137-2 142 446 a149 96-3 167-7 140 141-2 | 165-7 141 149-4 | 116-0 
106-8 744 g118-6 130 554 124-6 117 383 @137 85-5 167-0 122 126-5 | 146-7 117 135-3 | 102-6 
89-3 626 107-9 114 502 110-9 97 328 al22 74°6 168-8 111 109-7 | 131-3 96 112-6 99-5 
86-1 532 99-7 117 427 96-5 79 304 a122 65-5 166-7 109 96-0 | 129-7 91 104-2 | 91-5 
86-9 | 501 96-2] 125 398 93-3 74 280 122 59-1 oa 107 91-0 | 129-5 87 | 104-9] 91-5 
6 a 6 b ac ab 7 ¢ 6 
87-5 502 98-3 123 383 91-9 72 279 121 59-6 156-5 106 91-9 | 129-2 87 104-5 eco 
89-5 507 98-3 123 403 92-9 73 281 121 60-1 156-6 106 91-2 | 132-3 89 105-6 eco 
89-9 506 97-4 125 401 93-9 73 279 121 60-6 157-4 108 91-7 | 133-7 91 110-1 95-3 
89-7 501 96-5 126 397 94-2 73 278 122 57-9 oe 108 90-9 | 134-6 89 108-4 eco 
89-5 496 96-2 128 397 94-9 75 276 123 58-1 ee 109 90-8 | 136-1 88 107-6 eee 
88-1 489 95-7 127 397 95-7 75 274 123 57-9 eco 109 90-7 | 182-8 88 106-1 93-1 
86-8 485 95-0 128 403 96-0 76 273 122 57°6 on 110 91-0 | 130-0 88 107-38 eco 
88-0 484 94-6 129 407 96-2 77 275 122 57°6 eee 110 91-3 | 132-0 89 107-8 ose 
90-4 484 94-3 130 405 96-8 79 276 120 57°8 eo 112 91-8 | 133-8 90 110-3 | 106-0 
90-6 483 #81-1 131 400 96-0 80 275 122 57-6 eee 112 91-4 | 133-5 89 112-6 eee 
90-0 478 80-8 129 394 95-9 79 275 122 57°3 oa 112 90-9 | 134-1 eve 112-5 eee 
90-0 474 80-2 128 387 95-8 79 273 123 56°7 oo 113 89-6 | 135-2 88 111-1] 104-1 
90-0 470 eve 128 381 96-2 ose eee 123 eee ‘ eee eee eve 89 eee eee 
a New index. 6 End of the month, ¢ 15th of month. @ Beginning of the following month. e Official. f Second half of month. 
¢Since date of stabilisation, gold index. A 1914, # Since February, 1934, compiled according to the new gold parity. 1 New index: 126 articles included. 1928. 
cleats nescence an 
Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
— Irish 
tates Bel- Bul- | Czecho- 
Monthly Average | China | Japan Bureau U.K, Pad Austria gium | garia | slovakia France | Germany Italy | Spain | Canada} U.S.A. 
oO; 
———— No. of Ti ia 
Yo. of Towns ‘ , ‘ ‘ Whole 
1918.ccecccccceeccecece ms 100 100 and Localities | 630 105 | Vienna 59 674 Prague Paris 72 Milan | Madrid} 60 Country 
Oct., 1913 an.- 
1926......ssccsseseeeeee | 1000 | 178-9 | 143-3 July, | July, | July July, » 1913, j 
ji ‘ Base » , » | 1921 1914 1914 |Jan., April, une, 1914 | 1926 | 1923 
—s =? 1914 | 1914 | 1914 1914 June, 1914] “1914 
136-7 | 123-8 g g b v € g 
115-6 104-6 1929—Mth. Av.| 164 176 111 219-9 2,941 744 556 153-8 545 181 99-9 | 100-0 
121-7 92-8 1930— a 158 171 111 227-9 2,690 746 581 147-3 530 186 99-2 96-2 
135-6 | 94-5 | 193I— |, 147 161 106 | 204-5] 2,329| 713 569 135-9 485 194-1 | 89-6] 86-7 
1932— a 143 157 108 183-8 2,137 700 526 120-9 468 186-6 81-4 77°7 
1933— ee 143 151 105-2 | 181-6 eee 693 520 118-5 449 ooo 78-0 | 74°8 
133-6 89-8 a g 4 g x & 
135-7 93-1 1933—Apr. ... 136 one 104-1 | 180-7 | J 1,989 687 oe 116-6 444 180-2 78:1 71°5 
ju Secades ; | 103-4 | 137-6 | 98-7 May... | 136 | 148 | 104-6 | 177-0] 1,974] 696 os 1182 447 | 177-5 | 77:0] 72-1 
August ...... | 101°7 136-0 99-6 June ... 138 eve 105°8 | 177-2 1,969 702 516 118-8 447 178-9 77-0 72-8 
September .. | 100-4 | 137-8 | 101-4 July... | 139 ... | 105°3| 177-3] 1,976] 696 = 118-7 440 180:1 | 77-2] 75-2 
October...... | 100-3 136-3 102-0 August 141 149 105-2 | 179-1 1,970 689 ese 118-4 446 180-2 78-6 76-9 
November .. 99-9 135-0 101-9 Sept.... 141 ase 105-1 | 182-1 1,970 687 516 119-0 448 182-5 78-2 77°9 
December ... | 98-4 132-6 101-4 October | 143 ai 105-8 | 183-3 1,940 687 eee 119-8 445 184-6 77°9 78-0 
Nov. ... 143 156 105-4 | 183-3 1,950 688 see 120-4 450 ose 78-1 77°8 
1934— january ... 97-2 132-6 103-4 Lae 142 ose 106-2 | 183-3 1,959 681 526 120-9 457 aoe 78-4 77°3 
ebruary ... 98-0 134-1 105-4 oi eco 141 eve 106-0 | 181-0 1,965 685 120-9 420 i 78-7 77°5 
March ...... 96-6 133-7 105-6 eb. ... 140 152 105-2 | 178-4 1,977 680 eve 120-7 448 eee 79°1 78:3 
April ......... 94-6 133°7 105-0 Mar. ... 139 eve 104-8 | 174-4 1,962 680 526 120-6 446 ee 80-2 78°5 
May ......00 94-9 eve eve Apr. ... 137 eee 104-8 | 171-3 ove 679 eee 120-6 eee eee 79-6 78:4 
ay ... 138 149 104°2 one we ‘ 120-3 a ‘n an eee 
@ The first of the following month. 6 Since 1930, new series. e Prices of foodstuffs and fuel. € 15th of month. $ Yearly : 67 towns, 
Monthly figures : 12 towns. j mainly due to substitution of Bulgarian cotton and woollen clothes for foreign clothes. v Since x 1927 


new series. 


# Average of Quarter, 


vy 10 months 


only. 



























































FINANCE 


Notes in Circulation. 


(000,000’s omitted) 
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United : Bel- Bul- | Czecho-| Den- Jugo- 
Period Kingdom | A¥Stria | gium | garia | slovakia| mark | Filand| France Gemmeany Greece | Hungary! sjavia | Netherland 
ammememntes sinepmmniien ee 
pare ot | Bank | Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Renten- | Bank | Bank | Bank | Bank | sta 
Ne «a Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank” Notes Notes | Notes | Notes | Note 
End of ots 
Re ene aaa — 
£ Schilling | Francs | Leva | Koruna] Kron,| Markat | Francs | Reichsmark | Rentenmks.| Drachmz| Pengd | Dinars | Gulden Guldeg 
a z 1 u 
SER ccssnenecscossces 29-6 ° 1,067 189 oe 152 113 y5,714 2,742g one 245 eco ie 313 
—— amcanenatd 378-3 | 1,067. | 121358 | 4,173 | 8,466 | 360 | 1,513 | 62,181 4,930 530 5,690 513 | 5,528 854 | ii 
BPP ococccccscccsnccee 369°8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 951 ll 
BP ccoccvscccccccenen 368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 5,397 843 4 
BPE vevccnceseocecnsee 364-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 
Si ikiabupesscnceneste 371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,028 3,560 413 4,714 353 4,773 962 2 
1983........00 paeseen> 392-0 952 17,093 | 2,984 | 5,906 375 1,184 82,613 3,645 392 5,449 369 4,327 912 1 
$ 
1933—April ....... 371-9 912 18,102 | 2,730 | 6,182 | 337 | 1,178 | 84,992 3,538 399 4,627 357 4,502 953 2 
OP hcccinkits 374-1 898 18,190 | 2,673 | 6,138 331 | 1,124 | 83,267 3,469 396 4,574 347 4,453 952 2 
UNE .....006 375-1 893 17,951 2,648 | 6,568 342 1,097 84,708 3,482 396 4,698 372 4,403 922 2 
jus copenee 377-2 903 18,017 | 2,531 | 6,253 328 1,081 82,853 3,492 394 4,760 364 4,306 938 1 
August ..... 374-0 900 18,058 | 2,674] 6,168 | 330 | 1,087 | 81,143 3,521 396 4,832 354 4,314 912 1 
September 370-8 943 17,268 | 2,738 | 6,310 355 1,125 82,994 3,625 392 5,304 361 4,372 897 1 
October... 369-3 941 17,189 | 2,845 | 6,148 368 | 1,103 | 81,097 3,571 392 5,565 362 4,343 929 1 
November 370-2 914 17,267 | 2,855 | 5,705 354 1,115 80,368 3,542 381 5,426 341 4,257 903 1 
December.. 392-0 952 17,093 | 2,984 | 5,906 375 1,184 82,613 3,645 392 5,449 369 4,327 912 1 
1934— January... 366-7 909 16,989 | 2,571 | 5,449 345 1,166 79,474 3,458 372 5,171 348 4,212 889 1 
ebruary... 367-4 993 17,096 | 2,400 | 5,523 351 1,286 81,024 3,494 358 5,044 347 4,233 898 1 
March ...... 378-8 981 17,278 | 2,603 | 5,544 | 369 | 1,322 | 82,833 3,675 356 5,098 360 4,232 901 1 
April .. 373°7 970 17,317 | 2,534 } 5,242 366 1,309 81,502 3,640 356 5,114 351 4,169 955 1 
378-1 931 17,587 | 2,574 | 5,179 358 1,244 79,992 3,635 on 5,117 342 4,119 901 1 
ae a tL 
————————————————————————eeRe..etkleewwlOl EE EE EE ee 
Period Italy Norway Poland —_ US.S.R. Sweden —~—y¥ Australia| Canada —— Egypt United States Japan 
ee SS All 
Token Bank Federal] notes |" 
Bank | State | Bank | Bank] Notes | Bank | State Bank Bank Bank Bank | Notes and] Bank | Bank |Reserve| certifi- | Bank 
Notes | Notes | Notes | Notes] and Notes | Notes | Notes Notes | Dominion | Notes | Notes | Notes | cates, | Notes 
End of Coins Notes & coins 
Lire Lire | Kroner | Zloty Leu |Gd. Rbls.| Rbles. | Kronor | Francs £ Dollars £ ££ | Dollars} Dollars} Yea 
t % v v cp 0 
ON ee 42,284 | 499} 108 | ... “a 437] ... ie 234 314 | 710-0 116 2:3 | 2-2 ats see 428 
1928 - | 17,295 161 316 | 1,295 244 | 21,211 730 1,091 546 953 45-5 193 7°6 30-3 1,808 | 4,973 | 1,739 
1929 16,774 80] 318 |1,340] 259 }21,144] 1,028 1,501 569 999 42-2 188 7-5 | 26-6 | 1,862 | 4,965 | 1,64 
1930 .. 15,680 | 0668] 312 |1,328] 241 |19,605 | 1,946 2,080 | 594 | 1,062 42-3 166 7-1 | 21-0 | 1,641 | 4,890 | 1,436 
1931 .. 14,295 - 334 11,218 241 | 23,750 } 2,370 0 2,784 583 1,609 48-2 159 7°3 19-5 2,603 | 5,647 | 1,331 
i ciinidaetentneannnia’ 13,672 “ 315 11,003] 332 | 21,594 | 2,922 2,925| 598 | 1,611 45-0 144 6-9 | 18-8 | 2,716 | 5,676 | 1,426 
SED eiepimmeunvebouneseniey 13,243 ove 327 | 1,004 342 | 20,804 | 3,069 3,433 648 1,510 45-1 151 9-7 | 20-3 3,044 | 5,804 | 1,881 
1933—April ............. 13,070 303 | 1,021 | m330 | 21,322 ro ae 559 1,557 43-1 154 8-6 | 18-0 3,362 | 6,003 | 1,180 
May sssceeceeeee .. | 12,991 es 296 | 1,004 | m326 | 21,470 a ae 544 | 1,514 42-0 149 8-6 | 17-8 | 3,167 | 5,813 | 1,126 
UNE...cccseeeeeeee | 13,026 |. 309 | 1,004 | m326 | 21,355 | 3,103 | 3,356 588 | 1,487 41-3 159 9-1 | 17-8 | 3,061 | 5,721 | 1.270 
Jury eocvccveecces «. | 13,329 ooo 306 | 1,003 | m345 | 21,229 oo ove 547 1,430 41-5 149 8-9 16-9 2,97 5,630 | 1,184 
August.........+0. 13,256 304 1,004 | m 355 | 21,159 . a 565 1,402 41-7 149 9-0 17-1 2,95. 5,612 | 1,231 
September ...... | 13,303 oo 305 | 1,031 | m360 | 21,194 eee 3,387 625 1,419 42-1 159 9-3 18-9 2 5,650 | 1,184 
October ......... 13,170 ee 307 | 1,046 | m 354 | 20,885 one ose 589 1,408 42-4 147 9-2 20-8 2,930 | 5,635 | 1,232 
November ...... 13,112 ee 309 955 | m 336 | 20,671 one a 574 1,436 42-4 150 9-5 20-4 2,998 | 5,742 | 1,240 
December ...... 13,243 |... $27 | 1,004 | m 342 | 21,219 | 3,069 | 3,433 648 | 1,510 45-1 151 9-7 | 20-3 | 3/044 | 5'806 | 1'545 
1934— January ......... | 13,068 es 311 947 | m 339 | 20,834 ooo one 583 1,391 42-5 141 9-6 19-8 2,894 | s5,289 | 1,324 
february ...... | 12,708 - 313 939 | m 346 | 20,815 ose ees 597 1,390 41-2 145 9-7 19-6 2,949 | 5,355 | 1,280 
March............ | 12,963 |... 330 | 955 | m358]21,479|  ... 3,329 644 | 1,405 40-9 158 | 10-4 | 19-5 06 | 5303 | 1271 
April ........ eee | 12,987 ooo 322 931 | m 344 | 21,258 ooo ee 617 1,388 40-3 150 10°1 19-3 5,371 | 1,272 
P seenepnneeee eee ° 314 911 "6 eee = one 601 1,354 eve ooo ove 19-5 5,357 eee 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. ¢ Excluding notes held by Commonwealth Bank. @ In terms of new 


lire = 8,373 millions. 


o Gross issue. 


January, 1926, excluding notes held by Bank of Poland. 


g Marks—including Reichs- und Darlehenkassenscheine. 
p Excluding notes held as reserve by Chartered Banks. 


v Since 1926, excluding notes held by the State Bank. . 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


RATES OF EXCHANGE 


LONDON 


# Excluding notes held by Reichsbank. 
r State notes—gross. 


# Since 1920, including Austria- Hungarian and other notes converted after the war into National Currency. 
w In terms of new lire = 1,829 millions. 


y In terms of new francs. 


s Since January 1934, excluding gold coin. 


m Token coins only. 
t Since 


zSince May, 1922, including 














Amster- 


Stock- 





























Paris | Brussels | Milan | Zurich | Madrid — —_ Oslo _ Berlin Vienna | New | Buence 
Francs to | Belgas to | Lire to | Francs to | Pesetas to| Florins to | Kronor | Kroner to} Kroner to Marks to Schillings | Dollars | Pence to 
fl fl fi fl fl fl to {1 fl {1 fl to {1 to{1 | Dollan 
Par level ...........++- eee | 124-21 35:00 | 92-46 25-22 25-22 12-107 18-159 | 18-159 18-159 20-43 34-58} | 4-86§(a)| 47-62 
Highest, 1933 .......... 90-00 25-374 | 69-123 18-37 42-25 8-87} 19-56% | 20-00 22-50 15-624 35-00 | 5-53 45 
SEMIS . 5s seckcnnpsnneb 77-933 21-90 | 58-25 15-73 36-438 7°56 18-25 19-31} 19-25 12-80 27-00 | 3-325 
Beginning of — 
uly, 1914 ....secceee 25-15 | + 25-35} | 25-25, | 21-16} 26-10 12-118 18-30 18-25 18-30 20-49} 24-55 | 4-878 | 47 
anuary, 1926 ...... 129-31 $107-00 | 120 25-084 | 34-31 12-05 18-08 | 23-83 19-60} | 20-37} gld. mks.| " 34-37) | 4-85% | 46 
anuary, 1927 ...... 122-81 34-89 | 109-624 | 25-14 31-23 12-12 18-15$ | 19-04} 18-20 | 20-43 ie 34-424 | 4-85 46 
anuary, 1928 ...... 124-00 34-924 | 92-325 | 25-27 28-24 12-094 18-114 | 18-344 18-20k | 20-45 “4 34-52 | 4-87 47 
anuary, 1929 ...... 124-104 34-88} | 92-64 25-18 29-74 12-08 18-13 18-19 18-17 20-384, 34-444 | 4-85 47 
anuary, 1930 ...... 123-91 34-88} | 93-22 25-133 36-62} 12-09}¢ | 18-13% | 18-203 18-204 | 20-43 a 34-654 | 4-87 45 
January, 1931 ...... 123-664 34-76 | 92-74 25-044 46-304 12-054 18-134 | 18-16 18-164 20-381 % 34-48} | 4-85§ | 35 
January, 1932 ...... 86-374 24-374 | 66-62 17-37 40-18 8-444 17-75 18-25 18-124 | 14-25 . 30-00 | 3-38 
January, 1933 ...... 85-50 24-09% | 65-12 17-34 40-90 8-31} 18-37$ | 19-405 19-314 | 14-00 <i 28-50) | 3-33 42 
anuary, 1934 ...... 83-00 23-394 | 61-848 16-79} | 39-53 8-095 19-40 19-90 22-40 13-71 Ss 29-50\| | 5-15 j 
March yy eesvee | 777158 21-774 | 58-84 15-72 37-43 7°55 19-40 19-90 22-40 12-80 ad 28-50)| | 5-07 27 
April diesel 78-25 22-08 59-71 15-95 37-78 7-634 19-40 19-90 22-40 12-96 = 28-00)) | 5-15 
May > 77°25 21-82 | 59-96% 15-74 37.25 7°53 19-40 19-90 22-40 12-944, 28 -00)| 8 13h 2 
June, weave 77-00 21-703 | 59-06 15-60 37-12 7-483 19-40 19-90 22-40 12-975 27:75 | 5-06% | 25% 
Rio de Monte Valpa- Hong : Singa- . 
Janciro Video raiso Bombay Kong Shanghai Kobe pore Method May Quotations 
Pence to | Pence t P Pence to | Sterling | Sterli Sterli Sterti — Q oti 
ence to ence to Pesos ence to erin, rung ering ering uot : 
Milreis Dollar to £1 Rupee | to Dollar | toTael | to Yen | to Dollar NB) Highest | Lowest | Average 
s. d, s. d, s. d. s. d. s. d, New York. 
Pat 2ovell......-ccccorcscoee . 16 51 40-00 1 6 oe on 2 0 0 May, 1933 | Dollars} 4-06 3-85 3-938 
Highest, 1933 ...........0+ 53 37} li 1 Sie 1 6 1 9 1 3 24 Apr., 1934 | to £1. 5-193 3-124 5-154 
SY ae iscakigcesase 35 28 {| 1 23 17 11 2 3 ay, 1934 5-134 5-064 | 5°105 
es Paris. 
uly, 1914 .........sc000. 16 514 §93 1 3 1 10 2 6} 2 Of en May, 1933 | Francs | 86-433] 83-4 85-567 
anuary, 1925 ......... 5 504 40-30 1 6 2 3 3 14% 1 7 2 4% Apr., 1934] tof1. | 78-933 | 77-124 | 77-883 
7h 50} 39-80 1 6% 24 31 1 9 24 May, 1934 77-50 76-813 | 77°19 
5 504 39-65 1 6% 18 2 5 2 0 3s 
5 51 39-35 1 6h 2 0 2 7% 111 2 4 Amsterdam. 
Sit 51 39-64 1 6 2 Of 2 7 1 10 2 sh May, 1933 | Florins 8-47 8-16 8-375 
5H 46 39-80 1 St 1 8 2 1h 2 0 2 o) Apr., 1934 | to £1. 7-66 7°52 7-591 
th 35 39-89 1 5§ 1 Lf 1 5 2 0 2 3 May, 1934 7°55 “48 7-519 
4 31 28-00 1 64 1 5 sap 21 2 43 
Sill 30)| oll 1 6% 1 i 17 1 3 2 3% | Berlin. 
4t| 354}| a 1 6% 1 § 1 4% 1 24 2 4h May, 1933 |Rchmks.| 14-75 14-06% | 14-410 
44\| 38}}| | 164] 1 1 4 1 2 2 4 Apr., 1934 | tofl. | 13.12 -90 | 13-020 
4til 21 weal 1 6 1 6 1 4 1 2 2 4 May, 1934 13-02 | 12-88 | 12-946 
4%! 18} well 1 6 1 4 1 2 1 2 2 4 
4til 19} ll 1 6% 1 5% 1 3 1 2% 2 4 
* Daily rates. t Francs to {1. t Krone to £1. § Pence to Peso, ¥ Nominal, 


(a) Par, 8-239} since dollar devaluati 

















i 
2 
( 
i 
j 
— 


BRESEES | 


1933 


= 
oOo 


ga 












me 8 THE ECONOMIST MONTHLY SUPPLEMENT 


Fee eee neater anemic eam 


FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 


Irish 
Bul- | Czecho-| Den- 
U.K. a Belgium | garia |slovakia| mark | France 









Fin- Jugo- | Nether- Switzer- 
land Germany| Greece Italy Slavia | lands | Poland|Sweden|").44 |U.S.S.R.) Egypt 






£ Francs | Leva | Koruna| Kroner| Francs |Markka| Mark | Drachma} Lire Dinars | Gulden} Zloty | Kronor| Francs jor Gold 













£E 

m f . € f ef a f 
a 386,384] 15,775]... 64,785] 701,778] 41,035} 897,474] ¢ 14,828] 303,803] ...  |325,231) ... | 70,545}159,985| ... | 2,271 
4,928] 2,668,664] 586,745] 1,597,657| 137,276] 4,452,963] 667,742] 1,166,772] 1,034,740] 1,826,702] 652,944] 223,659] 280,180] 142,330] 228,723] 79,425] 4,123 
5,020] 2,951,520] 693,719} 1,661,820) 142,907] 4,851,719] 583,026] 1,120,566] 1,106,270] 1,805,397] 632,896] 229,358] 259,248] 148,549] 231,987] 73,386] 4,453 
4,630] 2,576,812] 382,477| 1,306,664] 138,028] 4,362,031] 437,306] 866,096] 877,000] 1,445,600] 580,009] 201,521] 187,164] 138,520] 222,017] 88,235] 3,823 
4,139} 1,978,495] 388,339] 977,075] 117,483] 3,516,609] 288,089] 560,590] 730,300] 970,300] 400,023] 157,728] 122,350) 118,960] 187,600] 92,086] 2,544 
3,453} 1,347,000] 289,275] 621,785] 90,860] 2,485,487] 286,733] 388,875] 655,680] 687,256] 238,300] 108,286] 71,832| 96,240] 146,890] 58,224] 2,213 
2,934] 1,233,000] 183,500} 483,300] 101,240] 2,369,000] 327,200] 350,300] 712,500] 616,000] 240,200] 100,770] 68,920] 90,890] 132,870] 29,460] 2,173 
2,733} 1,161,051] 211,086] 426,869] 90,694] 2,427,230] 257,095] 321,075] 598,207] 604,849] 208,437] 89,510] 65,588] 89,910] 124,473] 39,243] 2,158 
3,302] 1,313,774] 179,773] 473,198} 99,819] 2,464,899] 383,896] 333,230] 790,456] 592,136] 237,821] 97,314] 64,075] 90,130] 156,510] 41,452] 2,057 
3,014] 1,259,380] 149,814] 498,803] 89,893] 2,403,583] 353,654] 355,679] 616,843] *794,345] 250,000] 96,613] 68,551| 79,638] 137,288] 21,818] 1,878 
2,550} 1,165,952] 149,746] 579,257] 95,446] 2,220,644] 350,086] 360,192| 681,756] 504,610] 236,926] 104,247] 72,021] 80,143] 128,450] 30,316] 1,828 
3,202] 1,286,199] 133,726] 422,483] 109,369] 2,149,533] 388,475] 346,817] 651,170] 530,679] 284,256] 105,513] 72,296] 92,318] 122,582] 25,876] 2,146 
3,004] 1,200,829] 154,975] 488,570] 116,702] 2,131,533] 388,827] 336,991] 825,339] 582,498] 259,309] 110,976] 73,013] 97,536] 136,184] 27,180] 2,268 
3,162} 1,251,000] 168,030] 529,987] 116,100] 2,229,771| 401,691] 347,035] 778,116] 588,400] 281,134] 108,890] 104,352] 107,561] 144,542] 22,380] 2,487 
38,364} 1,221,000] 172,800] 597,800) 114,940] 2,289,000] 403,700] 351,400} 815,200} 577,900] 275,900] 109,080] 72,004] 109,340] 139,560] 20,660] 2,580 
2,712) 1,145,000] 184,100] 582,700] 104,980] 2,299,000] 346,900] 374,400} 699,500} 709,800] 249,600] 107,770] 55,430] 97,740] 152,420] 36,240] 2,504 
2,997} 1,229,000} 139,100] 372,700} 96,230] 2,303,000] 289,200] 381,000} 695,100) 643,300} 259,700] 100,430) 65,610} 98,180] 112,050] 16,870] 2,285 
2,985} 1,167,000] 155,000} 503,600] 94,180] 2,063,000] 271,700] 377,900] 552,000} 688,600] 232,900] 81,510] 56,060] 90,140] 112,610] 14,570] 2,078 
3,445 1,318,000 203,300] 567,700] 96,620} 2,290,600) 316,700] 392,900] 757,800} 678,400] 325,200] 94,430] 72,800| 100,080] 128,140} 18,040] 2,283 
, 


—s 189,000} 574,900} 91,300] 2,035,000) 369,900} 398,200} 599,100] 635,200) 282,700) 86,140 ya 109,070 oe eee 2,374 
eee en coo y eee , eee ese 


EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 


g ef 6 
302,882] 7,778 eee 53,113] 573,351 94,482 841,436] ¢ 9,917) 209,303 
2,573,408] 519,271|1,765,475| 128,752] 4,281,227] 520,440] 967,731] 506,250] 1,213,253 
2,649,000] 532,005] 1,707,100] 134,634] 4,178,263] 535,811] 1,055,278] 582,096) 1,269,665 
2,172,000] 515,928) 1,455,036] 126,972] 3,569,138] 450,347] 944,020} 498,800] 1,009,900 
1,922,000] 494,514]1,092,195| 104,973] 2,535,111] 372,083] 767,160] 350,202] 850,800 
1,234,968] 281,925) 611,332] 90,170) 1,641,103] 385,818] 473,100} 396,610} 567,600 
1,173,000} 237,200] 486,700] 95,880} 1,536,000] 440,700] 405,900} 448,000} 494,900 


1933—Apr. 26,395| 1,447) 1,019,818] 363,024) 409,948] 85,319] 1,501,553] 254,553] 381,813] 295,849] 486,484 
May 30,765] 1,582] 1,270,496] 277,328] 464,452] 99,267] 1,479,370] 318,119} 421,830) 334,655] 510,067 
June 28,466] 1,343) 1,222,679) 231,165} 454,279] 103,682] 1,427,940] 587,463] 384,486] 365,606] *636,269 
July 29,847] 1,377] 1,085,655] 175,573] 496,474] 95,081] 1,470,800] 692,357) 385,236] 306,187] 430,810 
Aug. 30,997} 1,603] 1,120,799] 150,255) 443,164] 101,946] 1,440,117] 579,268] 412,540] 239,465) 458,210 
Sept. 32,226] 1,737] 1,205,463] 261,214) 547,702] 109,105] 1,584,621] 563,147] 432,332] 580,638] 463,623 
Oct. 34,131} 1,942) 1,205,000] 313,705) 574,499) 102,529] 1,662,425] 361,089] 445,413] 871,881] 515,800 
Nov. 34,435) 1,982) 1,243,000} 321,700} 562,700) 96,900] 1,683,000} 504,000} 394,300} 589,800] 478,300 
Dec. 30,430} 1,669] 1,155,000| 246,700] 586,700) 91,940} 1,616,000] 443,500] 423,800] 467,100) 507,200 

1934—Jan. 31,609] 1,360) 1,191,000] 248,400} 394,800] 81,590] 1,513,000] 284,100] 349,800] 475,100} 405,100 

eb. 30,060) 1,394] 1,130,000} 171,300} 447,000) 84,010] 1,512,000] 282,100] 343,300] 329,000} 410,000 
Mar. 33,070) 1,559} 1,339,000} 246,100} 630,700) 91,400] 1,488,900] 279,900} 401,100} 334,000} 460,800 
a 30,100) 1,279) 1,145,000} 202,000} 550,700) 93,990] 1,470,000} 320,000} 315,800] 244,200} 404,600 






















¢ 





f 
68,112} 114,700)... 
131,222] 177,870] 66,628 
151,026) 175,371] 76,975 


255,453 2 
4 
4,2 

129,160] 147,292] 86,364] 2:5 
2,1 
2,1 
2 


537,058] 165,515] 208,999 
660,142] 165,786] 234,447 
565,045] 143,240] 202,770 
400,081] 109,318} 156,561 
254,631] 70,511] 90,317 
281,500} 60,470] 79,970 


225,211] 54,408 
244,238] 61,134] 73,875 
252,236] 62,501| 77,700 
270,297] 56,337| 81,905 
267,336] 61,941] 72,667 
315,746] 73,659| 93,924 
412.981] 62,695] 91,012 
403,500] 63,220] 100,895 
273,800] 52,360] 84,020 
232,700} 55,680| 80,700 
269,900] 51,360] 68,910 
333,200| 60,720] 87,570 
263,300] 54,320] 76,220 








93,534] 112,400] 67,601 
78,950| 66,751| 46,990 
89,910] 71,070] 42,230 


67,729] 69,205| 43,966] 1,910 
85,596] 73,915] 31,961] 2,216 
93,673] 68,432] 36,542| 2,227 
99,102] 68,544] 37,946] 2,030 
103,350] 64,471] 52,968] 1,677 
117,005] 71,442] 51,880] 1,448 
104,572] 77,629] 53,950] 2.631 
113,800] 78,699] 39,420] 3,926 
107,540| 75,870] 45,970] 3,612 
89,380| 57,070] 33,610] 3,277 
66,440] 65,750] 21,300] 2,759 
83,080] 76,700} 29,680] 3,098 
92,410] 69,960] ... | 2,831 





















ay 32,759 ° eee a eee oe ‘ weal ‘oun 78,100}... 68,670 <a “we 
¢ Including bullion and specie. 6b Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. Exports exclude raw platinum. 
¢ Until February, 1923, Julian Calendar, f Including bullion. g Since 1928 declared values, 4 ‘Old Greece only. m Since May, 1922, figures refer to ‘‘ Union 
Economique Belgo-Luxembourgeoise.” t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 


foreign trade of the Irish Free State. * Including parcel post for the half-year, ¢ Provisional. 


IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 





Value Quantity (Metric Tons) 








United Aus- British New South 7 
States | tralia | India | ©4944] Zealane| Africa | Japan | Brazil 


sl esi easel iasiecnsemeeel saneesncieee inane Bel- Ger- Hun- | Nether- Swit- 
gium France many Greece ary | lands Poland zerland Brazil 
Dollars £’s | Rupees | Dollars £'s £’s Yen Milreis 

g 6 a q d e s j a St 

147,932 | 16,355 | 152,725 | 54,917] 1,785 | 3,365] 60,474] 83,958 | 2,772 | 3,685 |h 6,069 | p 84 es 3,739 aa 661 494 

339,828 | 11,685 | 208,170 | 101,860 | 3,661 | 6,292 | 177,792 | 307,916 J 3,322 | 4,112 | 5,500 | 197 553 | 2,488] 430 667 487 

361,547 | 11,841 | 208,569 | 108,249 | 3,998 | 6,587 | 180,710 | 293,978 | 3,756 | 4,955 | 5,565 | 231 559 | 2,582 | 424 726 509 

259,506 | 7,680 | 156,632 | 84,040 | 3,634 | 5,095 | 125,572 | 195,309 | 3,519 | 5,063 | 4,746 | 214 407 | 2,616] 298 711 407 

174,038 |s 3,403 | 113,487 | 52,342 | 2,156 | 4,144] 100,528 | 156,745 | 3,227 | 4,841 | 3,397 | 212 279 | 2,492] 244 757 296 

110,420 |s 4,257 | 110,680 | 37,718 | 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762 | 198 176 | 2,049! 149 727 278 

120,750+|s 4,406 | 95,620 | 33,440 | 3,367 | 3,961 | 156,900 | 180,400 | 2,548 | 4,043 | 2,949 | 154 148 | 2,007 | 196 693 328 

88,107 |s 3,973 | 95,736 | 20,457 | 1,765 | 3,356 | 154,400] 155,675 | 2,484 | 4,057 | 2,564] 110 122 | 1,782} 182 617 276 

109,140 |s 4,004 | 96,077 | 32,927 | 2,040 | 3,639 | 176,927 | 185,194 | 2,809 | 4,360 | 2,762 |] 168 139 | 1,953 | 174 672 375 

123,931 |s 4,267 | 85,805 | 33,619 | 1,977 | 3,771 | 134,368 | 167,465 | 2,636 | 4,005 | 3,158 | 156 151 | 2,050] 178 784 306 

141,018 |s 4,180 | 86,228 | 35,738 | 1,635 | 4,019 |] 138,378 | 176,934 | 2,511 | 4,034 | 3,240 | 176 157 | 2,314] 213 770 337 

August 146,714 |s 4,618 | 97,123 | 38,747 | 2,071 | 4,182 | 128,100 | 218,307 | 2,582 | 3,902 | 3,280] 149 148 | 2,337] 241 749 418 
September ... | 147,599 |s 4,720 | 86,358 | 38,698 | 2,467 | 4,284 | 132,100 | 187,916 J 2,539 | 3,918 | 3,012 | 155 177 | 2,240] 225 759 804 
October ...... 149,290 |s 4,703 | 105,450 | 41,126 | 2,206 | 4,802 | 136,800 | 189,500 J 2,612 | 4,080 | 3,154 | 193 196 | 2,174] 252 754 817 
November ... | 125,270 |s 5,122 | 98,000 | 43,710 | 2,099 | 4,679 | 167,100 | 202,300 | 2,656 | 3,960 | 3,149 | 131 217 | 2,172 | 237 676 320 
December ... | 124,320 |s 4,289 | 90,800 | 35,370 | 2,158 | 4,672 | 182,200 | 195,900 | 2,149 | 3,971 | 2,915 | 164 158 | 1,919 | 228 665 296 
W4—January ... | 128,540 |s 4,913 | 105,700 | 32,390 | 2,813 | 4,776 | 142,800 | 163,500 | 2,360 | 3,927 | 2,839 | 153 143 | 1,772] 207 570 246 
ebruary ... | 125,290 |s 4,732 | 85,960 | 33,590 | 1,921 | 4,326 | 174,700 | 156,800 | 2,421 | 3,791 | 2,997 | 134 Sie 1,792 | 173 576 240 
March ........ - | 153,030 |s 4,461 | 105,210 | 47,500 | 2,370 | 5,040 | 204,800 | 207,500 J 2,855 | 3,051 | 3,376 | 182 <a 1,987 | 197 647 aa 
teri soseseeee | 146,500 {s 4,878 | 106,910 | 34,820 | 2,380 | 4,772 | 208,000t : oe fee aes ae ea ee 208 605 ae 
a iameatiiin - eee aoe ca 2,544 iat an ove “ —_ eee ooo pn a " 





EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
——$—$—$—$_ 





g 6 c a dk e + i a Sf 

I913..sseeseee seresceees . | 204,024 | 6,070 | 200,993 | 36,333 | 1,751 | 2,294] 52,393 | 81,814 1,40 | 1,840 46,143 | p 50 on | oat. 71 168 

BUR. ..ccecccsscccscceees 419,175 | 11,489 | 275,534 | 112,489 | 4,550 | 4,047 | 159,095 | 330,856 } 2,229 | 3,427 | 3,751 54 175 | 1,310] 1,702 81 173 

1929... 429,757 | 10,040 | 268,781 | 98,534 | 4,515 | 3,905 | 175,075 | 321,707 ] 2,148 | 3,326 | 4,564 62 230 | 1,358] 1,753 87 182 

bees 315,098 | 7,407 | 210,490 | 73,826 | 3,684 | 2,698 | 119,222 | 242,280 | 1,979 | 3,048 | 4,759 63 191 | 1,384 | 1,577 76 189 

sa 198,165 | 7,429 | 137,673 | 50,445 | 2,860 | 1,867 | 93,137 | 283,180 | 2,052 | 2,527 | 4,343 49 156 | 1,402 | 1,559 58 186 

131,350 | 7,841 | 112,740 | 41,150 | 2,915 | 1,586 | 113,649 | 211,394 | 1,630 | 1,969 | 3,438 43 109 | 1,166] 1,125 38 136 

139,580}] 9,209 | 120,400 | 44,290 | 2,082 |m7,720 | 152,300 | 235,000 | 1,662 | 2,088 | 3,486 | 56 154 | 1,064] 1,082 41 159 

103,270 | 7,892 | 102,400 | 20,012 | 3,456 | 6,648 | 130,329 | 200,366 | 1,599} 2,071 | 3,042 54 79 1,050 812 37 134 

111,850 | 7,151 | 106,202 | 45,576 | 3,087 | 4,783 | 159,159 | 234,745 J 1,847 | 2,208 | 3,515 54 120 | 1,086 881 37 154 

117,520 | 5,074 | 127,425 | 45,968 | 3,636 | 7,651 | 160,047 | 260,260 | 1,791 | 2,120 | 3,468 60 141 | 1,078 956 38 185 

141,570 | 6,116 | 122,392 | 51,345 | 3,317 | 6,489 | 156,055 | 272,678 | 1,609 | 2,068 | 3,610 51 134 | 1,096] 1,111 38 186 

129,320 | 5,371 | 140,799 | 44,723 | 2,562 | 7,081 | 180,787 | 252,070 J 1,716 | 2,069 | 3,751 48 184 1,173 988 70 169 

157,490 | 9,820 | 113,909 | 57,785 | 2,115 | 9,403 | 178,300 | 247,520 | 1,845 | 2,174 | 3,819 75 259 1,155 | 1,221 41 170 

191,510 | 11,111 | 126,840 | 60,214 | 2,340 | 7,987 | 169,000 | 219,300 | 1,713 | 2,242 | 3,965 83 243 | 1,152 | 1,298 52 154 

181,290 | 15,363 | 128,980 | 60,390 | 2,936 | 7,538 | 161,600 | 238,200 | 1,770 | 2,010 | 3,802 61 248 1,110 | 1,423 40 168 

ber ... | 189,790 | 12,847 | 116,310 | 50,930 | 4,062 | 8,477 | 170,200 | 237,400 } 1,280 | 2,209 | 3,255 57 162 835 | 1,300 33 158 

W4—January ...... | 169,530 | 11,072 | 113,930 | 46,650 | 5,035 | 7,749 | 126,200 | 306,651 | 1,609 | 1,961 | 3,753] 47 111 | 1,011 | 1,314 30 174 

ebruary...... | 159,670 | 11,142 | 125,720 | 37,840 | 6,225 | 7,966 | 156,600 | 297,400 } 1,494 | 2,266 | 3,408 35 des 989 935 33 151 

March ......... | 187,500 | 10,440 | 143,510 | 57,660 | 6,659 | 9,118 | 173,700 | 284,900 | 1,872 | 1,649 | 3,698 58 aa 1,208 | 1,285 43 aad 

April .....0++. 179,400 | 6,726 | 120,920 | 31,580 | 5,263 | 7,126 | 164,000t}_ ... ae ae sats a os .» | 1,070 40 a 
eee nee a coe a 50211... ee ae a Se iy aay 





6 General trade. b Sea-borne trade only. ¢ Including ships’ stores. d Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 

ticles shown by number. /f General trade, gross weight. g Until 1927 fiscal year beginning July Ist. A Including Luxembourg. 1% Until 1929, excluding live stock and 

Wticles shown by number. J Excluding weight of live animals, k Excluding reparation deliveries. m Including gold exports. p 1914. q Since May, 1922, 
figures refer to “‘ Union Economique Belgo-Luxembourgeoise.” s English currency values. t Provisional figure. 




































































THE ECONOMIST MONTHLY SUPPLEMENT 
CAP = 


ITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
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s > a Percentage of persons unemployed in trade unions or in official 
z £ 2 53 5 24 EF 4 $ q 3 ment insurance schemes (Belgium and U.K.) ley. 
Period ee! 8 | 8 E138] 2 gs # |¢s Ba) | Ss tel ® |g 
eh a a an End of Mon 4138 £3 $2| 23 E z 3 
of th 3 B- & ‘ 
‘ Dp |Se/ca/oa| S| 5 | Fl < 
c 1921—June...........) 17-8) 9-9) 16°8| 3-0) 8-1) 20-6) 27-7) 12-5) 
” w|16-2| 6-6|25-2] 1-6] 16-6) 23-4] 33-2) 9-6} 164 
a1 m™ | f| ch 0 P | 1926—June.........../°14°6] 0-9] 15-6] 18-1] 5-9] 22-6] 9-6] 6-7| 4. 
16-3}... ove -- | 60 23) 13 ° 20] 18 56 45) ... r...[°11°9] 2-6] 32-2] 16-7] 12-1] 27-7] 19-0] 5-7 i 
23-8] 8-6] 55 | 1,259) 80-2 | 607) 29 | 17-8] 318 | 23 | 63 | 56 | 222] 849] 1907—June....... wee] 8°8] 1-4] 18-0] 6-3] 6-0] 22-5| 9-5] 6-4] 3. 
22-3] 4-8] 38 | 1,832) 46-6 | 514] 45 | 17-5) 460] 21 52 | 24 | 205] 587 r...| 9°8| 3-6] 31-6| 12-9] 14-9| 28-0] 18-6] 8-9 ‘ 
8-5) 3-1 | 42 | 1,362] 65-2 | 361] 20 6-4) 210 | 28 | 48 | 27 | 261) 259] 199g-—yJune........... 10-7| 0-6] 13-5| 6-2] 4-4] 14-4] 7-6] 11-2] 3. 
15-7} 4-9] 27 511] 12-3 | 304) 31 | 11-6) 37] 11 32 33 | 318} 99 ber ...| 11-1] 1-9] 28-4] 16-7] 11-5] 22-11 17-3| 9-9 zs 
20-4; 17-9 | 21 300} 7-3 | ... 3- 47 8 15 ee | 551] 60] 1929—June........... 9-6] 0-4] 10-0 8:5 2°6 11-3] 7-3] 10-0] 94 
vee] 11-1 | 2-4] 22-4] 20-1 | 12-3] 18-9] 16-9] 13-1| 41. 
s-7] 2-8] 34 | 509] 11-4 | 463] 13 | 6-7] 59] 11 | 25 | 52 | 312] 138] 1930—Junen. 115-8] 1-9] -8-7| 19-6| 5-5] 10-8| 8-31 18-6] If 
48-8} 12-6] 11 829] 23-7 | 309) 28 7-8} 39] 16 | 19 | 30 | 221) 80 ber ...| 20-2] 9-2] 25-1] 31-7 | 18-2] 25-5 | 23-3 | 23-4| 17, 
Dr0.3| 3-0) 45 | 245) 6-0 | 317] 12 | 5-4) 13] 8 | 47 | 19 | 261) 86) 1931—June...........]21°8| 9-0| 11-3| 29-7] 11-7] ... | 12-9] 27-61 163 
8-7] 1-1] 16 | 462] 8-0 | 127] 36 | 26-6) 38 7 | 38 | 31 | 478) 88 ber ...| 20-9] 17-0 | 32-2| 42-2 | 27-8] 27-2] 27-1 | 28-0] 91.1 
—June........ eee] 22° . *9| 43- *2| 26-2 : : 4 
9-6| 2-5| 19 | 256] 12-1 | 179] 23 | 2-1) 31] 8 | 22 | 33 | 677] 34 | 199? —pmewsinnnnnn| 20°39 | 187 | aol 43-1 |ae-s | aca Se eol oe aM 
27-3) 6-7 | 30 | 399) 6-2) 403) 4 | 3-7] 86) 8] ... | 29 | 389] 60] 1933—June........... 19-5] 14-4] 21-9]... | 27-7] 27-2| 21-4 | 25-7] 214 
38-7] 49-8 | 14 404) 8-1 | 242) 1 0-8) 25 6 | 31 31 | 578) 75 November...| 17-9] 15-8 | 25-7 | 20-3} 29-6| 33-4|27-7| ... 04 
7-4, 12-9 | 20 139} 4-1 | 292) 59 5-3) 47] 11 9] 21 68 ber ...| 17-6 | 19-9 | 37-5 22-6 40-0 | 39-2] 24-5} 23-0] 214 
6-7} 9-8} 19 | 358! 11-4} 152] ... | 3-61 122) 8 | 50 {120 | ess] 75 |! homey . —. _. s 18-4 —e 2s _s . = 
49-5) 5-S |... | 1,206) S-1 | woe | ove coo | oop | 5°O |... soe | coe | 143 March ......] 17-3 | 18-8 | 28-4 | 15-1 |28-9t| ... | 23-3 /21-9t! 195 
May ....-- 1 19-7! 5°01... | 286) tn Bane Boe tne 10° tw tone to to April ......006] 167]... | 22-8) 14-1 /27-2t) .. | we | owe | an 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at May ......... 16°31 noo 1 ove ho | i“ ove ion a a 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the Number of Workers Covered by Last Returns 
on ~~ ee ie and sunveeinns = excluded. c ge * ay =, da . large 
wa ues. f** Rivista Bancaria.” ssues exceeding . 100; on t utch market —_ S 
location Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations Millions...........+.+++ | 12-8] 0-8 0-35| 5-3 0-6[ 0-05 o-4| o-4| O-15 
and conversions. Until end 1922 paper mark. o“‘ Société de Banyue Suisse,” figures of net 
amount of new capital paid-up. Compiled by “Commercial & Financial Chronicle.” yUp to + Ex. Irish Free State since March, 1923. 
1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole |* Workpeople in the coal-mining industry, who ceased work on account of the 
territory. dispute, are not included in this figure. ¢ Provisional. 
BANK RATES SECURITY VALUES 
1928 | 1929 | 1930 | 1931 | 1932 | 1933 ; : Nether- Sales, United 
End of | End of |End of |End of | End of | End of United Kingtom lands | Sweden | “Jang | ©9240 | States 
& < Official, 
5 £ im “ Bankers’ Magazine” Official. 52° Banque | Official. Standed 
‘ailie 49 Industrial | Nationale. (i) tatistics 
415 1% Industral | gasping | Yodel | Ista, 24 
London ....| 44 | 44 | 5 : aos n ipping | Industri ndustri 
— cooees| 39] 3 3} 565 representative securities | Shares Shares Shares Shares inset 
rlin.......|7 |7 peresesrensnaesaunt | eunsnsdestinanseschesnsenienumsersensenemmsnenaanst il mamnneneanenssiemeamnnmsass I auinenameeaenel cmmpmemenenene Daa 
New York*| 44|)5 | 5 a 1921-25 | Dec., 1924 |Nom. value} 1926 = 1926 = 
Aumsterdom| at | 2b | St Base Dec., 1921 == 100 oe aa a o. A 
Brussels....)4 | 4 | 4 (a) (6) (c) (e) (h) (g) (4) (9) 
DB cccvees at 54} 7 1927-Dec. 111-2 146-9 122-8 103 146-0(d)| 223-2 161-6 117-6(é) 
Switzerland | 34 | 34 | 3 1928-June 112-4 152-7 125-4 111 170-4(d) 243-6 170-0 154: 
Vienna...... 6 | 6$|7 . | 112-1 158-8 | 127-3 115 252-8 237-3 a4 
Warsaw ...|8 |8 |9 4 4] 74) 74 4} 6 | 1929-June 109-8 157-9 125-4 121 168-9 245-8 264-1 191-0 
Tokyo ......|5.48/5.48)5°48/5.4 |5-4/5-1 oe 5: 1/438] 4-38 /3-65)3-65/3.6 108-5 147-1 121-0 100 154-4 215-0 210-0 146-9 
Calcutta...}6 17 15 '7 16)¢{(6!'815' 41 3h1 3) | 33 | 3h 1930-June 110-0 135-5 119-0 85 148-2 209-3 4 143-1 
. 112-5 118-5 114-4 60 131-8 177-6 120: 101-9 
® Federal Reserve, 1931-June | 111-1 | 103-6 | 108-6 50 120- 180-7 91-1 86:5 
Dec. 102-2 90-7 98-5 35 79:4 116-8 74°3 54-3 
LONDON BANKERS’ CLEARING RETURNS  [!932-June | 111-0 78-9 | 100-6 25 50-7 106-3 48-8 33-5 
Dec. 116-1 95-8 109-4 35 57°3 126-5 58-4 44:8 
(000’s omitted) 1933-June 118-7 105-1 114-3 = as 7. i. a 
; 122-0 108-4 117-6 ° ° ' 5 
ee ay 0 994-Feb | 124-3 | 115-8 | 121-5 39 75-6 |hi61-5 | 123-8 88-4 
1913.sccseseeeeeneee 14,191,275 855,648 1,389,481 16,436,404 =i ae | es | oe —. (| oe 33. as 
1928 vwsssccssseeeeee 39,311,117 1,854,190 3,039,422 44°204'729 imc liasciliael & os imai™” 7? 
1929 «....... cui. 39,935,924 125-8} 115-9 74°0 : 79-6 























881,989 3,078,764 44,896,677 
812,146 2,963,631 43,558,354 
667,852 2,752,209 36,235,869 


1930 ....ccccceseeeee 38,782,577 


1 

1 
nn = ee : (a) Fixed interest. (b) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of highest 

1 

1 


and lowest quotations on each Wednesday. (f)Shares of companies with capital of more thas 
5 million francs. (g) On 25th of month. (h) End of month.  (s) 1927-1928, 79 shares; 1928, 
. 92; 1930, 100; 1931, 98; 1932 and 1933, 96; 1934, 87. (j) Average of closing prices on each 
1933 (June 21) ... 12,771,062 782,477 1,297,584 14,851,123 | Thursday of month. (k) Not comparable with previous figures owing to change in the number of 
1934 {June 20).... 14,941,435 835,856 1,421,737 17,199,028 © companies and revaluation of their capital. 


U.K. IMPORTS AND EXPORTS.—(000,000’s omitted) 
Food Raw Materials Manufactures Imports of Exports of 
Sheep’s Cotton 


1932 ceesccsssseseee. 27,833,633 1,610,407 -2'667'919 32111959 
1983 _...c.cceccscuee 27;714,480 1,656,675 2766471 —-32'137'626 


Imports | Exports | Imports | Exports | Imports Exports Wheat 




















Raw Iron and 
& Lambs’ Piece Coal 

Cotton Wool Goods Steel. 
Monthly Average £ £ £ £ £ Cwts. Centals ; Centa Sq. Yds. Tons Tons 
BOIS ncoccoccccccrccccccccsccsccscevsscecces 24-2 2-7 23°5 5-8 16°1 ee 8-8 1°8 0-7 *589 0-41 61 
1929 44-7 4°6 28°3 6-6 27-9 47°8 9-3 1-3 0-7 306 0-36 5-0 
1930 39-8 4-0 20-9 5-3 25-6 36-6 8-8 i-0 0-7 201 0-26 46 
1931 34-8 3-0 14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 0-17 3-6 
1932 31-1 2-7 13-7 3-6 13-1 23-0 8-8 1-0 0-8 182 0-16 3-2 
1933 28-4 2-4 15-0 3-8 12-6 23-4 9°3 1-2 0:8 169 0-16 3-3 
1933—October 32-3 2-8 15-0 4-3 14-2 26:1 10-1 1-1 0-5 156 0-19 3-6 
32-0 3-2 17-0 4:1 14°5 22-5 10:1 1-6 0:6 170 0-18 3-6 
30-3 2-4 18-9 3-6 13-6 22-6 8-2 1-7 0:9 156 0°17 3-0 
1934— January 29-1 2-6 21-3 3-9 13-9 24-2 6-1 1-3 1-3 179 0-16 3-0 
25-6 2-6 18-2 4:0 13-2 22-6 7°4 1-3 1-2 168 0-14 3-4 
28-7 2+3 18-2 41 14-8 25-6 10-0 1-2 0-9 170 0-17 2-9 
25-5 2-3 171 3-8 13-5 23-2 9-3 1-0 0-9 154 0-17 2-9 
y «. 29-6 2-4 16-9 4-3 14-9 25-1 9-4 1-0 0-7 151 0-19 3-6 

®* Yards. 


RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted) 
Great Britain (g) 


cD 














Austria | Germany Italy Canada United Freight Traffic (f) 
States Mineralst 
Merchan- | Coal, etc.t | and Other Totalt 
(b) (a) (e) (i) (c)__(e) (e) dise*t 7 Merchandise 
Monthly Average— Tonnes-Km.| Tonnes-Km.] Tonnes-Km.|Tonnes-Km.| Tonnes-Km.) Monthly Averace— Tons Tons Tons Tons Ton-Miles 
BED ncsassenssevencenven 379 5,745 1,017 4,831 9,897 es 5:1 17-2 5°4 27-7 1,482 
322 4,556 1,067 4,040 51,357 BD sehecstscrmnteees 4:8 16°1 4-9 25-7 £,397 
273 3,792 962 3,447 41,383 SEIDEL  eppeprecesnsesions 4:3 14°4 4:0 22:7 1,276 
221 3,242 840 3,092 31,508 I acatditinetaeanas 3-8 13-8 3:4 21-0 1,163 
Four weeks ending : 

190 2,901 774 2,294 28,953 1933—May 20 rales 3-6 12-3 3-4 19-4 1,056 
214 3,291 763 2,516 31,728 une 17 ...... 3-3 10-8 3-3 17-3 954 
213 3,347 720 3,463 34,619 July _ ee 3-3 11-6 3-3 18-3 1,028 
219 3,240 755 2,901 38,631 August 12... 3-3 10°4 3-1 16-9 978 
216 3,504 682 2,918 38,643 September 9 3-5 12-0 3-3 19-0 1,091 
September ... 241 3,751 696 3,384 38,149 October 7 ...... 3-8 12-7 3°5 20-0 1,107 
October | a 300 3,771 798 3,857 38,561 November 4 ... 4-0 13-3 3-9 21-1 1,165 
ae | i 3.283 722 3,199 34,946 December 2... | 4-0 14-3 3-9 22-2 1,240 
December...... 260 3,903 698 2,495 32,121 December 30... 3°5 14-8 3-8 22-1 1,202 
1934—January ...... 255 4,075 683 2,749 34,692 1934—January 27 ... 3-7 14-5 3-7 21-9 1,235 
CEUBEY «one 227 3,704 nat 2,646 33,869 je 24... 3-8 14-9 3-9 22-6 1,270 
March ......... 254 wa ove 3,210 March 24 ...... 3-8 14-8 4:0 22-6 1,276 








* Inc. live-stock. (a) “ Reichsbahn.” Exc. free-hauled. (6) State and Seats railw including freigh foreign li (c) Railways with annual operating revenues ot 

at least $500,000. __(e) Including free-hauled. Excluding free-h Lote ton nea O18 OS, mnie a metres 1,609-S4. (3) Fiscal year ending June 3. 

¢ From January, 1932, onwards figures relate to oanh periods. © eee vahtineniaenititndineangtinendanatetiemeumaimuadiaes reer eenee 
Printed in Great Britain by EvrE aNnD E.C.4. Published 


Sporriswoopg LimitzD, His Majesty's Pa ing S London, b Ofice 
Tus Economist Newsrarer Lrv., at 8 Bouverie St., Fleet St., E.C.4.—Saturday, June Touibss. ” atared es Sevend Class Mail Matter at the New York, N.Y. Post ] 
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